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THE MONEY MARKET. 
Dunine the early part of the week, best three months’ bills 
were taken at a shade under 2 per cent., and there was some 
talk of a reduction by the discount houses of their allow- 
ances on deposits. Latterly, however, the market has 
hardened a little, and the general impression now is, that | 
rates are more likely to advance than to recede. 
reason for this is, that the foreign exchanges, whic 
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be gradually forcéd up closer to the Bank rate. 

Beyond that, however, the upward movement ‘does not at 
present seem likely to go, for the Bank will soon be 
sngthened by the return of the gold taken by the Scotch 
sand by the customary accumulation of money by the 
Treasury Niches to the payment of the July dividends. 


- Subjoined are our usual tables of rates :-— _ 
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Loxpox Market Rate Compared with Forz1igN Market Rate 
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Per Mille. | Per Mille. Per Mille. | Per Mille. 

France ..........0+09 for us iP eee ee oo 

Germany ............ aget us| 1 agst us 3 agst us agst us 

Holland ............ agst us | 2} agst us 5} agst us agst us 

New York ......... 5 forus | 5 for us 4 for us for us 

* This is the nominal exchange, and makes no allowance for the premium on 
wld which is charged by the Bank of France. 





THE NATIONAL DEFENCES. 


Axovut the only business which in this countryis never trans- 
acted in a businesslike manner is that of military preparation. 
The regular course is this. The country pays a very large 
sum, usually from twenty-five to thirty millions a year, to 
keep up a sufficient army and navy. Gradually, either 
from successive reductions for the sake of economy, 
or from an expansion in the demands upon the public 
force, or from a temporary failure in the supply of recruits, 
the proportion of the two forces retained at Riese for the 
defence of the United Kingdom becomes insufficient to 
meet any t emergency. Some officer trusted by the 
public suddenly warns it, either in a speech or a letter, 
that this is the case, the country wakes up to the deficiencies 
in: its armament, and there is a scare more or less severe. 
Questions are asked in the House of Commons, there is a 
debate in which every weakness is exposed, and then the 
Government, with a nt reluctance, but real pleasure, 
comes down and asks for a few millions to be expended 
in fortifications, or in ivonclads, or in an increase of pay 
-and allowances, to attract more and better recruits. The 
money is invariably voted, and then the country, almost 
without inquiry as to what has been done with the new 
supplies, sinks back into torpor, until some event once 
more provokes it to inquire into the condition of the defences, 
when the same process is repeated, with the same 
result. . Just mow we are in the middle of one 
of these scares. The army is no stronger than it was 
in 1864, but it has been called upon to find 10,000 mare 
men for the permanent garrison of India, and a force nearly 
as'large for the garrison of Egypt, making, with some other 

, a reduction of 20,000 men in the army available 
for home purposes. The Commander-in-Chief, observant 
of these things, informs a Commission of Inquiry that he 
ought to have at least 11,000 more men ; the Adjutant- 
General informs it, and subsequently the public, that if 
100,000 Frenchmen could land, they might take London ; 
and various authorities add that the supply of material, and 
especially of good field guns, is most deficient. Thereupon 
there is a panic, the Government proposes a large outlay 
most of it to strengthen the defences of outlying portions o 
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the Empire, and in a few weeks, though nothing has 

done to ‘then the home force in any aaiate — 
there will again be ‘orpor, to be followed in process of time by 
another scare, another vote of money, and another period 
of comparative neglect. 


All this is most unbusiness-like, and we cannot see why 
the present Government, which protesses to be composed 
of men capable of administration, should not take advantage 
of the opportunity to introduce a better system. There 
is no seat at any more commissions, which are but too 
often only devices for postponing immediate or annoying 
action. ‘Those members of the Cabinet who really govern 
and do not merely administer, either know, or have the 
means of knowing, precisely what is required to place the 
country in a position of perfect safety, and they should, on 
their responsibility, tell the country the whole truth. The 
fear of revealing secrets to foreign Governments is the 
merest bugbear. The great military States of the Conti- 
nent, from which alone we have anything to fear, are 
better acquainted with our resources, our forces, and our 
weak places than we are ourselves, and have nothing to 
learn either from our truthfulness or our indiscretions. The 
whole truth should be told, and a definite plan for the 
rapid remedying of deficiencies should be explained to 
Parliament, and then steadily carried out by some 
authority not liable to change with every change of 
Ministry. The plan need not be gigantic, and indeed, in 
order to be successful, should be as moderate as is com- 
patible with complete efficiency. It is agreed by all who | 
are competent to advise, that a certain amount of fortifica- 
tion is required, that the regular force is about 10,000 men 
too small, that the field artillery is insufficient, and 
that our great reserve of strength in the ee 
of Militia and Volunteers is not held _ sufficiently 
in readiness to be perfectly useful. If the Ministry, 
who are responsible, agree with that statement, they 
should ask for, accept, and propose a sitive 
plan for remedying those defects, and then push it on 
steadily, month by month, without hurry, but without 

itting pause or slackness, until their inspectors report 
it quite complete, and should then maintain it steadily, as 
they maintain the Customs establishment or the police of 
the Metropolis. That is the way in which a great firm 
would manage such a business ; and though the defence of 
the country is, no doubt, a large and complicated affair, it 
is only a matter of business after all, and not larger than 
the management of the railway systems, or the feeding of 
London week by week. It only requires method, the 
constant attention of competent heads of departments, and, 
above all, persistence in an approved and intelligible plan. 
It is in this last respect that our system cope always to 
break down. We never obtain the benefit which we ought to 
obtain either from time, or from repeated votes of money, or 
from the accumulation of stores. We have, for example, been 
purchasing cannon for the last fifty years, yet it is asse 
with .authority that if we were. called upon to.send two 
corps d’armée abroad, the guns remaining in England would 
not suffice for an army of 50,000 men. ‘That is absurdly 
bad management, which can only be due to the absence of 
steady and unflagging supervision, such as would of neces- 
sity be bestowed upon any very great and profitable indus- 
trial undertaking. It is the absence of a consistent plan 
which is in fault, and neither want of resources nor of men 
competent to employ them to advantage. 


Lord Wolseley says the true origin of the mischief is party 
Government, and many other observers declare that Parlia- 
mentary control and good military arrangements are mcor- 
patible ; but those statements, though they have some truth 
in them, are often exaggerated in their meaning. Parlia- 
ment is not unwilling to vote money when convinced that 
it is wanted, and only hesitates from a doubt, the result of 
long experience, whether it will obtain the advantages for 
which the supplies are voted. Nor do the parties quarre 
over natlneet dilinate unless instigated to do so by their 
leaders, ores by some new and usually~quite self- 
begotten official-proposal; -They-world be quite as ready 
to be jealous over the slightest departure from the accep 
scheme, if only they could obtain one which was completely | 
approved, and which could ‘be adhered to | 
quoted as if it were a ‘constitutional law. There 
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are very few Members of Parliament who even attempt to Never befo however, Peeing ss Te 
take up ee sat fr and ~ sa is only ture Jn. any eben is been o er bs 

happy to neglect them for years ata time. It would, if it| to : oo 8 

Gee oaly permitted, interfere with the Arm as httle as it the revenues of a period several years distant. T 


does in a continental country, and a solid scheme once 
adopted, its indifference could be made source of strength, 
instead of the great element of weakness. It would it 
a. system known to be complete, and oo y the 
responsible chiefs of the Army, to go on for a generation. 
Formerly, we admit, this was not quite the case, because 
there was an idea that a time of peace was approaching, 
and that nations would speedily dispense wath regular 
armies; but at present, when on the Continent there is a 
competition in arming nations, these illusions have vanished, 
and in this country, as elsewhere, the people are fully aware 
that to be safe they must be prepared to make invasion too 
dangerous an enterprise. They only ask to be shown how 
to do it in an effective way, as is proved by the attention 
which they invariably pay to any competent authority who 
warns them that they are insufficiently nape. The very 
importance attached to Lord Wolseley’s rather ill-considered 
words is evidence that they would resent any departure 
from a plan once authoritatively pronounced effective. 


the practice of the British Government, and it will be 
to our credit if Parliament suffers itself to be beguiled into. 
adopting it now. 


Under any circumstances, Mr Goschen’s proposal to seize |} 
upon future assets and utilise them for present unproduc- || 
tive expenditure would be unjustifiable, ex : 
ground of absolute necessity. And in present ¢ircumstances 
it is peculiarly unjustifiable. Why is it that we are urging 
on our military and naval preparations? Is it not because 
we fear that before long the peace of broken 
and that we may become involved in a war 
our strength to the utmost? Surely, then, the wise course || 
is for us to husband our resources, so as to be for 
such trials as the future may have in store for us, instead |} 
of exhausting those resources in advance. If we cannot }) 
now, in time of peace, bear even a portion of the cost of 
defensive preparations, how do we expect to be able to ff 
bear at one and the same time both the cost of the measures 
of precaution, and the strain of a heavy war outlay: ‘That, 
we will be any better able in 1894 to devote half- 
a-million a year to liquidating the of 
defence works than we are now, is most unlikely, whilé 
there is the possibility that we may then have infini 
heavier demands to satisfy than have now to be 
In these circumstances to postpone liabilities which 
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THE FINANCIAL PROVISION FOR DEFENCE 
WORKS. 


Has this country sunk into such a state of financial weak- 
ness that not only are we unable to pay our way, but that 
it has become necessary for us to follow the example of 
semi-bankrupt States, and pledge special revenues for the 
service of a loan? Mr Goschen arid his fellow-Ministers 
seem to think it has, or, at all events, they are acting as if Oe er tan Hx me and See it be a 
they did think so. They have drawn up a scheme of} M@%, 18 an act o weakness and folly, | 

settinal defence which siaisutiahan an denied of| it is impossible to defend, and which it is difficult 


oe , to f with i i ilia-. 
£2,600,000 for the fortification of our ports and coaling- Se British Cha . nilloe' of the Mantenate, acu kh 
stations, and they have asked Parliament to authorise them 


ing before an expenditure of £2,600,000, dating hi 
to proceed at once with the execution of the works. For | bills five or six years ahead, as if the Treasury had for the 
this expenditure, however, no present provision is to be 


time run dry, and pledging future assets as if British credit 
made. We are to spend the money, but we are not to pay t 


were as fragile as 
: American State, and needed to be bolstered up i 
it. That is a duty which Mr Goschen seeks to impose as % the 
an obligation upon the taxpayers of five or six years hence, 


assignments of revenue, is not a pleasant s 
and he has devised a plan by which the revenue of those money is to be spent, it can be, and ought to be, provided 
future years may be hypothecated for the redemption of a 


out of the revenues of the years in which the expenditure 

: takes place ; and if the Government is content to stoop to 

loan now to be raised and used for the defence works. The petty peddling expedients for deferring liabilities and 

lan is simple enough. We possess 176,000 shares in the making things pleasant for Cuitiaitienek ase of 

uez Canal, on ye . which we “ae a eae OF a nen'whe may come after them, it must be the’d uty of the 
£200,000 a year from the Egyptian Government. ese : Si 
shares will begin to rank for dividend out of the profits of House of Commons 'to ‘place ite'veto'upon the proceeding 

the canal in 1894, and Mr Goschen calculates that they 


will then produce £570,000 a year, instead of the £200,000 
| we now receive upon them. And what he proposes is, that 
this future revenue of £570,000 shall now be formally 
assigned as a fund for the repayment of the £2,600,000 
about to be borrowed. 


In his Budget speech, Mr Goschen referred to this 
method of financing the defence expenditure as if it were 
@ way of raising money without burdening anybody. 
Present taxpayers, he said, will not bear the burden of 
repayment, and “we shall be able to wipe it [the debt] out 
entirely without placing us oe ——- upon cr 
taxpayers of the future.” In his own mind, however, Mr I 
Goschen must know a great ee row rg it is @ we armen: = lecbli os good anger chee en but 

t he should use language so calcu eceive. You| wisdom of attempting to prevent ou put 
burden a man quite SS oaonivey by depriving him of} an internal policy upon which they have set their hearts. || 
revenue that would otherwise be his, as by mous Have we any = to forbid the Australians to 
new obligations upon him; and if you deprive future} even to abo altogether, immigration from 
taxpayers of half-a-million of income, you are hurting | 
thém just as much as if you laid upon them half-a-million | M 
of new charges. If, then, we are to sr Mr Goschen’s 
proposal, let us at least honestly acknowledge that. we are 
simply shifting the burden of present expenditure on to 
future revenues. And that we should do this is 
not only to all principles of sound finanee, but to allour 
past financial practice. Over and over again, exceptional 
expenditure, instead of being defrayed out of the revenue 
ofa single year, has been spread over a series of years. 
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THE CHINESE QUESTION, 


In discussing the action of the Australian colonies in regard 
to the immigration of Chinese settlers, there seems some 
danger that the really essential points in the question may 
be left out of sight altogether. We ourselves entertain 
very little doubt that the Chinaman in Australia does a 
great deal of useful work, and that his exclusion ‘will bea 
serious economic loss to the colonies. That, however, is 
not the real question at issue. What has to be decided 
just now is not the abstract ad of a country 
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| inst the mother-country, turn round and say ME 8 represent, it to be, it is not easy to blame them for acting 


iiwe admit your to in regard to English | as they are doing, for, in truth, no one can desi | 
rs + tod ngs labour, me rfase tn sent ity yeaa half ofthe splendid heritage of Arties aaa 
reg to , 


rd . : te interfere with the 
iiinterests of England, not with those of China”? Obviously, 
such a position is utterly untenable. When we 
iigranted our colonists the right to adopt a system of pro- 
}i tective war agai ourselves, we granted them as well, the 

cling at ther pleasure with such question 
fos chen ot Chinete tacgretion It seems to us, that 
ithe Imperial Government can have no possible ground for 
Australians 
i 


= 


the right to settle the 
The question is one on which the 
ists determined to brook no restraint ; 
jand. that being so, the best thing that can be done is to 
Hfrankly admit their right to exclude the Chinese if that 


his. thew wish, If the Government. does not take this 
i line. to with, it will certainly have to do so in 


ing, that while a prompt 
Colonial O will 
i conciliate. Australian public opinion, which has been so 
#;much moved on the point, a tardy and unwilling acqui- 


| the.end—the only difference 


> 


rescence will produce a feeling of irritation and dislike of 


the kind which all ishmen desire to prevent. springing 
jup in say apne e Empire. 
| While. thus insisting that. it is of no use to consider 
} whether the Australians are, from an abstract point of view, 
fin the right or in the wrong, since we have already conceded 
ithem the power to deal with all such matters at their own 
iwi ure, we by no means desire to seem blind to 
surround the path of the Ministry. For 
oa, ‘reasons, it is necessary for the English Government to 


i 


well with the Government of China, Our action in 
+ Burmah and in Thibet, and the whole Northern frontier of 


‘ 


India, is.at the present moment immensely facilitated by the 
understanding which for some time past we have been 
! to maintain with China. Naturally, then, the 
} Mini are anxious to do nothing which will iujure or 


fears y affect such relations, Again, our trade with 
‘China 1s. of immense importance, and depends upon 
ithe right, somewhat grudgingly given us even now, to enter 
jand reside in the dominions of the Chinese Emperor. 
Hit is plain, however, that, notwithstanding the consider- 
able difficulties which exist in regard to the whole matter, 
it is useless to fancy that the Home Government can do any- 
thing to pres anti-Chinese legislation, such as that which 
Hhas just 


ana 


n introduced into the Parliament of New South 
i Wales. The Home Ministry may have the technical right to 
s veto such legislation ; but practically, they can no more do so 


os 


‘than they can prevent the imposition of a tariff which 
finjures British manufactures. The problem before the 


Government is a difficult one no doubt, but they will 
j only make it ten times.more.difficult.if they attempt to 
tdeny the right of the colonists in the matter of restricting 
ar regulating immigration when and as they please. 
When the Australians expresss their determination that 
ithe land of Australia shall fall to the lot of men of English 
} blood, and not to Chinamen, we may, and do think that 
ithey are exaggerating the danger to which Chinese immigra- 
}tion may them. We may think, too, that they 
Hunderrate the oerentnee of getting many unpleasant forms 
hof necessary labour cheaply and inefficiently performed. 
} After all, however, these are matters which they may claim 
ito be entitled to decide for themselves ; and aaa they sa 
His, that they are not prepared to expose themselves to a ris 
that may be avoided. ‘‘The convenience and advantages 
jof cheap labour,” they say,“ though great, must be sacrificed, 
fin order to secure us against a flood of Chinese settlers. 
}China and its swarming millions lie at our very doors. If 
iwe once open our shores to its surplus population, we shall 
ibe swamped by the influx of an uncivilised, heathen 
population, which, since America has been closed to them 
jentirely, has now no other outlet. The difficulties that 
jhave arisen in America warn us, too, of the danger which 
jarises from the existence of a huge and increasing popula- 
ition of inferior race within a civilised State, and we have no 
ire to produce in our midst a parallel to the negro 
ich may injure Australia as it injured America.” 
ae thus. the Australian may be mistaken. We are 
pi to think that their alarm is just a little feigned ; 
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but if they really believe the danger is so great as they 


mm the possession of a Mongolian population, 








OUR JOINT-STOCK BANKg. 


For some time past the capital accounts of our joint-stock 
banks have been practically closed, and the micensile in 
the amount of paid-up capital recorded from time to time 
in our usual half-yearly summary of banking statistics are 
as a rule, of the most trifling kind. To this rule the past 
half-year has been no exception. In our Banking Supple- |. 
ment of October last, the total amount of paid-up capital 
was returned at £69,535,000, and in the Susslinen we 
publish to-day it is set down at £69,698,000. There is | 
thus shown an increase of about £160,000; but of this 
£97,000 is due to the fact that the London and General 
Bank, with its capital of that amount, now figures for the | 
first time in our statement, so that the total increase of | 
capital is only £63,000. 


When, however, we turn tothe record of market values, move- | 
ments of unusual magnitude resent themselves. Six months 
ago the paid-up capital of the banks, valued at the market 
prices of the day, was worth, in the aggregate, £183,500,000, 
whereas to-day, practically the same amount of capital is 
worth in the market nearly £190,200,000. And if the 
comparison be carried back for other six months, and the 
aggregate market value > Aer: be compared with the value 
twelve months ago, there is shown an increase of no less 
than £8,250,000. From the following statement it will be 
seen that the great bulkof thisimprovement hasbeen secured 
by the English banks, the market value of whose shares 
increased during the past six months by fully £5,600,000, 
And going still further into details, we find that Bank of 
England stock has gained in value during the half-year to 
the extent of £2,400,000, that the purely metropolitan | 
banks have gained upwards of £1,100,000, and the metro- | 

litan banks with country branches about £700,000. 

hus, in all, about £4,200,000 out of the total increase of | 
£5,600,000 has been gained by what may be called the, 
London banks, leaving £1,400,000 as the share of the | 
provincial institutions. In the case of the London banks, 
the gain amounts on the average to about 44 per cent. 
upon the market value in October last, while in the 
case of the provincial banks the average gain is 24 per 
cent. In marked contrast to the improvement in the 
English banks is the decline in the value of the capital of 
the Scotch institutions, which shows, as compared with 
October last, a depreciation of fully £400,000. This, 
however, is almost wholly due to the drop in the shares of 
the North of Scotland aud Town and County Banks, owing to 
the losses they have sustained through their over-lavish 
advances to those engaged in the fishing industry. Nearly 
all the other banks have more than maintained former 
values. The Irish banks show a gain for the six months of 
nearly £1,500,000, of which about one-half has been 
secured by the Bank of Ireland, while the National Bank 
marks a gain of £350,000, and the Ulster Bank an 
improvement of £130,000. The aggregate figures for each 
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division of the kingdom are :— 
In Supplement, | In Supplement, 
October, 1887 May, 1837. 
————— TT 
Market | Capital; Market | Capital | Market 
Pail, up.| Value. up.| Value. 
adie r ane 
538,528.906' 143,473,800 
*176 ° jum. *173 premium. 
136 y wr " 153 3 ” 
MEX (vise 122% 
Total U.Kingdom...| 177% ,-, | 18% =» "165% 
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__* In calculating this premium, £1,000,000 has been deducted from the amount of 
a > bei 1 of Messrs Glyn, Mills, ) 
kbs patd-up cupltal, that being the ospleal of Messrs Glyn, Mets iaalol uaa 
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by the reduction in the rate of interest naturally flowed 
into them. ‘T'o this general cause of improvement may be 
added the favourable dividends declared at the beginning 
of the year; and in the case of the Irish banks, the sup- 
pression of crime and disorder, by the steady and more 

rous enforcement of the law, has probably fad a bene- 
ficial effect. 


Six months ago we estimated the total ‘amount of 
deposits held by the joint-stock banks at £463, 000,000, 
and in the tabular statement we publish to-day the total 
sums up to £453,500,000. ‘To this latter sum, however, 
has to be added the amount of deposits held by the banks 
that do not publish balance-sheets, and some allowance 
must also be made for those banks that, owing to the date | say” 
at which their books are made up, have not issued any 
statement of accounts since the publication of our last 
Supplement. When these adjustments are made, the total 
of the deposits works out at about £457,500,000, made up 
thus :— 


CoMPARATIVE STATEMENT (partly estimated) of Deposrrs and 
CURRENT Accounts in Jornt-Stock Banks. 
at 1887. July, Rt Dec., 1886. July, 1886. 
? £ 


2 
England and Wales ... 339,000,000... 346,000,000... 331,000,000. ... 334,000,000 
includes 


Scotland } some Lon- ) 83,000,000 ... 82,000,000 ... 80,500,000 ... 81,300,000 
Ireland donde- { 34,500,000 ... 34,200,000 ... 34,500,000 ... 33,300,000 


po 
Wb OF OR oo chdicevanes 900,000 ... 800,000 ... 800,000 ... 800,000 


457,400,000 ... 453,000,000 ... 446,800,000 ... 449,100,000 
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FOREIGN BANK SHARES. | 
THE market movements in Colonial and Indian bank shares’ 3 
aren | 


during the past six months present a rather — con-' 
trast to the changes in most other securities. In October: 
last, the market value of the capital of these banks, as given’ 
in our Banking Supplement, amounted to £43,456,000,: 
being equal to a premium of about 90 per cent. upon the 

paid-up capital of £22,843,000. In the Supplement issued 
this week, the market value of the same amounts to- 
£42,765,000, and as the paid-up capital has been increased: 
to £22,931,000, the premium only works out at 86} per. 
cent. It is true the decline which this indicates is not: 
very heavy, but, as we have said, it is noticeable, because: 
it has taken place i in the face of a decided advance in 
investment securities, including other bank shares, and: 
Colonial Government bonds. "Te is interesting to see from: 
the following figures in which class of these bank shares. 
the fall has taken place :— 


The English banks show, as eas with the previous 
half-year, a decrease of about £7,000,000, which is almost | ® 
wholly accounted for by a drop of £5,000,000 in the 
deposits of the Bank of England, and of about £2,000,000 
in the purely Metropolitan joint-stock institutions. In the 
Scotch deposits there is a distinct increase, and those of 
the Irish banks have also been slightly augmented, and 
aoe raised to the level at which they stood at the end 
of 1887. 


With regard to the assets, so different is their classifica- 
tion in the various accounts, that no very detailed 
analysis of them is possible. Some of the more important 
items, however, may be briefly noted. The total assets 
of the English banks, exclusive of the Bank of England, 
amounted at the end of December, 1887, to £377,000,000, 
and at the end of December last they amounted, in round 
numbers, to £387,000,000. The banks thus held | 
£10,000, ‘000 more at the latter date than at the former, S 
and in what ways this additional money had been used may. | ; ee 
be gathered from the following statement :— fem osc ee 


Rete ath "hes 


noseresegeermre cs 


eeeeereee 

















1 Indi of Dee. | .| ~ Tetehsins cw 
cll and notice 8. ™2"*¥_**| 660,000) 67,800,000]+ _ 500,000 ) 
Rrtmen is; Gomes ett cep. oe eee aly de tno knin. cis i 
stocks,where stated separately| 30,400,000} 31,600,000;- 1,200,000 Bank of New Zealand shares, which have 


Discounts and advances ......... 232,200,000 226,500, 000) + 6,700,009" tittle since the collapse that followed eed the eae 





















Retabe i iis. a OR en. 40,200,000! 42,200,000) - 2,000,000 | tion of a dividend a few months ago. 
Miscellaneous items............-.-! 19,800,000, 18,800,000 + 1,000,000) doubt, too, that the fall j in these shares hus exercised & 


judicial influence upon other Australasian issues, sinceitha 
been feared that they might yet suffer from the ex nt 
to which the banks advanced during the recent recent period o! 

depression. The inflation in real estate, and the mining’ 
“boom ” in Australia, which indicates an unhealthy growth 





From this it will be seen that, notwithstanding the enlarge-, 
ment of their resources, the banks had less of their funds 
a in the discounting of heen ee ond, of oe 
year than at the beginning, and that pra y the whole 
of their additional com bd either been invested on their | of speculation, have also sanded ma 
own account in Stock Exchange securities, or lent upon | the confidence of the public. must 


the Stock Exchange. And very similarly, an increase of | that two important undertakings, the E 
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£2,000,000 in the funds of the Scotch banks has gone | and the Union Bank of iy aaa 
almost wholly to increase the amount of money employed | their dividends : . Asa result 
by them at call in London, the augmentation on this aaa pgs the weer most 


head being most marked in the case of the Nati 
Commercial Banks. 
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|aé present prices, and upon the basis of last year's dividend, 
from 5 to 6 per cent. upon his money :— 


Yield. 

; Price. £sd 
‘ Bank of Australasia.................. ee 6 7 6 
Bank of New South Wales ...... . 6 0 
' Bank of New Zealand............... SET. < cine 210 0 
i Bank of South Australia............ ee 17 0 
4 Bank of Victoria ..................... Bee 619 0 
Singlish, Boostich, ena ais a oy nm : 

Australian 33 ...... 

London Chartered of Australia es 5 3 $3 
National of Australasia ............ OF cases 6 3 0 
Queensland National ............... 12 512 6 
Union of Australia... ............... 6655 00 


* In this case it is evident that the price is based altogether upon 
the expectation of future dividends, and not upon those just paid. 

In Canadian bank shares there has been a decline, owing 
to the fall in Bank of Montreal shares, other issues having 
ee Despite the further depreciation of silver, 
Indian bank shares have improved. South African issues 
have naturally benefited from the development of mining 


‘ activity, &c., which has given a great fillip to trade. 


Foreign bank shares have improved, the present market 
value of the enumerated banks being £21,936,000, 
r cent. upon the paid-up 
capital, whereas in last October the market value 
of the same banks was £21,404,000, and the premium 154 
per cent. In this improvement nearly all issues have 
shared; in fact, the only important exception is the 
English Bank of Rio de Janeiro. The advance in market 
value is especially marked in the case of the River Plate 
banks, which seem to prosper from the expansion in the 
trade of that country, and yet not to suffer from 
the violent fluctuations in the currency. It may be of 
interest to give the prices and yields for the Foreign as well 
as for the Colonial anv — 


Yield. 
Price £sd 
IN ilies bso ciiaics vcs s-chcenvchadedint 8 “2 8 
III, ks. cnicsningse vebasepensinenivendaeoce 12 - 6 5 0 
EINER caiictessdencceseh si canncbiinbeeavenccese’ 9% ... 518 9 
NIU cidsinclonsesicuenGbetsnsgeias<avevar dies qspbes Be oO 2 
PRIS WE MG Sacks thscacive co nvocpesovensecsvascose ae 00 & ERD 
English of Rio de Janeiro..........................0005 ae (i. toe 
English of the River Plate ...................06..0005 me OS 
Hong Kong and Shanghai ........................... 51 . 617 3 
PN IN. ov nsctceyweshsgtvccssichacsnsivocs sna 10g_... 415 6 
SMR iit si We ISAls ixplisa sssicoecdsnantqsesvaseckeonesce 18, ... 615 0 
London and River Plate ....................cccc00000s 234 ... 510 6 
London and San Francisco ........................065 Se cu OSS 
London Bank of Mexico and South America ... 43 ... 5 5 3 
London, Paris, and American .......................5 19 Ske 
London and Brazilian............ piscospnpunacidiions 18 - 613 3 
Union of Spain and England ......................... | ree Ba aS 


On an average, Foreign bank shares do not yield much 
more than Colonial issues, although, as investment 
securities, they appear as a whole to rank distinctly lower. 


THE ISSUE OF SHARES AT A DISCOUNT. 
Tug decision given in the Court of Appeal last week in the 
ease of Allen v. the Almada and Tirito Mining Company, 
Limited, has caused a considerable amount of interest, not 
of the pleasantest kind, in the City, and especially among 
the holders of mining shares. For the last five or six years 
the operation of issuing shares at a discoynt by mining 

companies has been carried on to an alarming extent ; 
| sometimes, as in the case of the Almada and Tirito Com- 
| pany, by means of an actual increase of an existing 
| company’s capital, but more often by a so-called reconstruc- 
| tion; and thus a state of things has grown up which was 
certainly never contemplated by the Legislature when the 
Companies’ Acts were passed, and which, indeed, is 
absolutely at variance with one of the fundamental 
provisions of those Acts—viz., that the face value of a share 
| certificate should represent the actual amount, in cash or in 
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| kind, paid for it. — 
The case which has now been decided arose under the 









following circumstances :—The Almada and Tirito Company | 
adopted Table A of the Companies’ Act of 1862 as the basis 
of its memorandum and articles of association, ayailj 
itself also of certain of the provisions of the Acts of 1867 
and 1877, with reference to a reduction of capital and to 
the surrender of shares. In July, 1887, the Company 
being in want of funds—as mining companies so often are 
—resolutions were passed by the shareholders authorising 
an increase of the nominal capital from £210,000 in £1 
shares, to £420,000, also in £1 shares, but the new issue of 
210,000 shares being credited with 18s paid up upon them, 
In other words, the shares were offered to the existing 
shareholders at one-tenth of their face value in proportion 
of one new share for each old share held. An ment 
embodying the resolutions was subsequently filed, together 
with a adele — forth the names of the subscribers 
for the new shares. Some of the applicants, however, 
desired to have their names struck off the 
register, on the ground that the issuing of shares 
at a discount was wltra vires. In the Court 
below, Mr Justice Chitty, following the ruling in the case 
of the Ince Hall Rolling Mills Company, formally decided 
against the application, without going into its merits, and 
this decision was, as we have said, reversed last week by 
the Court of Appeal, consisting of Lords Justices Cotton, 
Fry, and Lopes. It was held that the resolutions passed by 
the shareholders were contrary to the Companies’ Acts, 
because it could be under no circumstances legal, whether 
the articles of association contained such a provision or 
not, to accept as payment in full a lesser amount than the 
face value of the shares ; that, therefore, the original allottees 
were entitled to have their names removed from the register, 
and the amount paid by them refunded, and that if they 
elected to retain possession of the shares issued at a discount, 
they must do so with the full knowledge that in the 
event of a winding-up, they would be liable for the amount 
credited as paid—18s in the pound in this case. The 
question as affecting subsequent purchasers of shares in the 
open market was not actually raised, but there seems to be 
no question that a person buying shares in that way, with 
no information as to the circumstances under which the 
shares were originally allotted, would be entitled to the 
return of his money, whether from the seller to himself, or 
from the original allottee, where the shares have passed 
hands aiaees once, has yet to be decided. 


That the ruling to which we have just referred, confirmed 
as it is by the opinions previously expressed by Lord Justice 
Lindley and Mr Justice North, is sound in law there can 
be no doubt, and it is equally indisputable that it is m | 
accordance with the commonsense reading of the Com- 
panies’ Acts. Lord Justice Lopes put the matter so con- 
cisely, that it may be well to quote here his exact words. 
He said :-—“ Every limited company is required to state in 
“its memorandum the amount of capital with which it 
“ proposes to be registered, divided into shares of a certain 
“ fixed amount. Now, to my mind, this cannot be intended 
“ to be an idle or objectless requirement, but the amount 
“ of the share is to be the real sum paid, either in cash, or 
“ subject to the restrictions of Section 25, that is, in kind, 
“which the company contracts to accept as of that cash 
“value. In Section 25 there can be found no provision of 
“ any sort or kind except the shares being paid up in 
“] can see no practical distinction between issuing 8 
“ at a discount and returning to the members a portion 0 
“ the capital to which the creditors have a right to look as 
“ that out of which they are to be f oa Issuing the shares 
“ at a discount, to my mind, would be rendering one of the 
“ statutory requirements of the Act an empty form. Wi 
this- dictum all sensible men will agree, and it is to be 
hoped that the case may be taken to the House of Lords, 
and that thus a definitive pronouncement may be obtained 
that it is absolutely w«ltra vires to issue shares - 
a discount. No doubt such a decision would 
productive of some amount of inconvenience, and with n¢ 
a little hardship in many cases. ‘There is no doubt that m || 
the case dealt with, and in many similar instances, 
directors and shareholders, in authorising the issue of 8 , 
at a discount, acted in good faith, and upon what they com 
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ceived to be sound legal advice, tho in the t 
majority of cases the reasons for the eae have fe 
to say the least, questionable. It seems , therefore, that 
the innocent and the guilty should suffer alike ; but that is 
often the result of legislative enactments, and it is difficult 
to see how such a result can be obviated in cases where the 
spirit, and as it is now decided, the letter of an Act has 
been systematically disregarded, and where, in consequence, 
ve scandals in connection with the floating of companies | 
ae arisen. The hardest case is that of contractors who | ments now prapeesd. to exchange their views in the course | 
have, in good faith, anon in part payment for work | of July, and to sign i of A : 
done, shares credited as fully paid to a larger amount than | And provided, as appears ient 
the nominal sum specified upon them, such an arrange- | time is allowed for public discussion of the treaty between 
ment having been made to allow the contractors to dispose | 1t8 signature and ratification, the course proposed is 
of the shares at the current market value, and thus to pro- | practical, and best meets the case. 
duce for themselves the amount fixed in the contract. But _ The sittings of the Conference NE oni ce chiefly, | 
the cases in which this sort of thing has taken place are not | it is explained, in consequence of Mi i ia} 
numerous, and where’ the undertakings have proved} France and Holland, the absence during pe 
successful, the original allottees would not object. that the | time of the French delegates, and the indefini 
payment-in-shares part of the transaction should be dealt | of the instructions which several delegates had recei 
Belgium continues to insist upon a special system, si 


with de novo. It 1s also to be recollected that im many 

cases where companies have issued shares at a discount, | to that asked for last December. France is no 
the winding-up process has since got rid of all difficulties of | earnest for iy ae the system of manufacturing 
the kind. refining in bond, and it would seem that the r || 
The decision, however, raises a point of even greater| terest, which so largely benefits by the bounties 
| interest than that of issuing shares at a discount as carried | Z1ven in the countries which produce beetroot sugar—in | 
out by the Almada and Tirito Company : we refer to the | France last year £3,000,000 was thus given—has been | 

process as effected by what is called a reconstruction. In | powerful enough to impede the action of the financiers who 
very me aeeace Rca in comet with | seek to — _ oe on = ees — ae i 
mining undertakings, these reconstructions e place | OVer, Jealousy een the departmen vernment im 
¥ . Hers, | different countries which deal with this question, and little 


time after time, by the same directors and shareholders, t 
and under practically the same memorandum and articles | reason to doubt that some of the Customs and Excise 


ofassociation. In this way, an enormous nominal capital 
is built up, because at each stage the shares are issued at a 
greater and greater discount. In the process, a large 
amount of confiscation takes place, for shareholders are told, 
in many instances, that if they do not come into the new 
company, and take up their proportion of the: shares to be 
issued with a liability varying from two or three shillings 
to nearly the full nominal amount, their stake in the 
original company will be forfeited, and in this way a great 
amount of hardship is occasioned. Sometimes the share- c D 
holders are told that, failing to provide further capital, | of the new treaty. This clause of the treaty however, is 
they can have the value of their holding in the old com- | new departure in international agreements, and its exact 
pany assessed by an arbitrator ; but as in the great majority | terms, as finally adopted, will be fully scrutinised in 
of instances, their shares have little or no value, the | all countries. The expediency of some compulsion 
company being practically insolvent, the offer is little | of this nature seems to have been admitted by all the 
better than a sham, and thus insult is added to injury. | delegates, including those of France ; but it would seem a 
Since the decision favourable to the legality of issuing | question how far the exclusion by us of the sugar, say, of 
shares at a discount was given in the case of the Ince Hall | france, would be compatible with our treaty 
Rolling Stock Company five or six years ago, the practice | engagement to extend to her the most-favo nation 
has grown steadily, especially by means of these reconstruc- | treatment, and it is difficult to see re a Pte een 
tions, Promoters of mining companies particularly have which has always declined to impose di one : "dita 
in innumerable instances fixed the capital sought to be | Sugar, can now go to such a far — in differen- 
raised at an amount which will pay themselves, but which | tiating as wholly to exclude the products o — one 
will leave an insufficient working capital, feeling that those while opening our ports freely ie ee m 0 al 
who have embarked in the undertakings will, to save what | quarters. We mien as well exclude from our ports 


Q : : ; _| foreign ships which receive bounties from their Govern- 
they have invested, sink further capital. The reconstruc ae = ond all ro widsh onc she ae ok 


tion process has furnished them, as they imagined, with a]! : ee ees 
ready means of evading the letter of the Companies’ Acts | if once we admit the principle that it is right to fight 


in regard to the issuing of shares at a discount, and, as we | bounties by Customs duties or regulations, we commit our- 
have said, an amount of nominal capital has been built up | selves to a policy of commercial = — ey Ve | 
absurdly dingepornen to the amo&nt of ord seni peo th in our opinion, e heigh lly 
ovided. The point did not arise in the case 0 . se 
the Almada and. Tirito Company ; but the inference Epibeliy, hover the clause has been inserted a in } 
has been drawn from the ruling of the Lords Justices, that | the hope that it will strengthen the hands of some of the : 
the arrangements to which we have just been referring are | Powers in dealing with thesugar cers than Sd 
permissible, because the original company goes into liquida- | the actual exercise of the power of exclusion. The tinea 
tion and agrees, by contract, to sell its assets for partly-| arriving at an understanding, which amg ey eager . 
id shares in the new concern. There is evidently some | administrative systems and interests, a to the extent 
vergence of opinion among the judges on the subject, which it has now i of submitting to the : os 
and it is very desirable that an authoritative decision | ments a revised draft of treaty, accompanied oe 
should be obtained upon it. As the ae ree gs % og on enn pone have been enormous. now 
present, it is nothing short of a public scandal, an it | the opinions o ernments ee 
should be found that the nist tai tolerates reconstruc- | all the countries named wili have to be taken, and to 
tions of the kind that we have noticed, then the sooner 
the law is amended the better it will be for our commercial 
morality. It is much to be hoped that the Government 
Bill for amending the Companies’ Acts—which, by the my 
is very slow in making its appearance—will deal with none 
matter in a very stringent way. _ legislati 
SS 











THe delegates of the Governments of Austria, 
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employés in certain countries are friends and partisans of 
ecicens and refiners. It is to compel the observ- 
ance of the “era of the treaty towards these 
establishments that the Spanish Jay a exclude 
from the markets of the signatory States the 

of countries which persist in giving bounties, is directed, 
and after the failure of France chiefly, and of Belgium 
and Holland in a minor degree, to fulfil the conditions of 
the former treaty of 1864, it may perhaps be necessary to 
a stringent provisions against similar non-observance 
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Government is recast next: t is due to the 


| thus far. tended the Conference. in two consecutive _ 
|, St0ns. questions now outstanding depend on the 
| decision of the Governments and. Parliamen : 

ia 


: 
' 





! / ‘}HE IRON AND STEEL TRADE IN 1887. 


}] Tu -annual report of the British Iron Trade Association, 


' 
; 
ss 
: 
; 


: || compiled by the Secretary, Mr J. S. Jeans, contains, as 


}j usual, a large amount of valuable and interesting informa- 
| tion in regard to the iron and steel trades both at home and 
jj abroad. Dealing first with the production of pig-iron in 
ithe United Kingdom, we find that the total in 1887 
j) mounted to 7,441,927 tons, as against 6,870,665 tons in 


gent. It is important to see in which of the iron districts 
}} this increase in the “make” took place, and this is shown 
: by the following figures :— 





——————— TT RN a 














7,441,927\6,870,665 7,297,295 |7,528,966 8,490,224 

It is a noticeable feature that the bulk of the increase in 
this year’s production is due to the augmented output in 

land, Lancashire, South Wales, and several of the 
} minor districts, Cleveland, which produces more than one- 
third of the total “make,” shows a comparatively small 
‘increase, viz., only 101,908 tons, or, say, 4} per cent. ; 
while in the case of Scotland, the second greatest producer, 
‘there was a slight decline as compared with the reduced 
figures of 1886. As regards the descriptions of pig-iron 
made in 1887, the following figures are believed to 


| show approximate, though perhaps not entirely accurate, 
results :— 


a Ne 
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Tons 
Berge Gnd Beanery vies. inci dincivbecciiievdeeess 3,672,390 
UIIOD. ince - lah siaithnles ck LBS. bbe, 5,064,837 
I ala la i ha 471,510 
Speigeleisen and ferro-manganese ............ 233, 
Mi ait RL ES 7,441,927 


. The statement of the consumption of pig-iron in 1887. is 
fas follows :-— 





‘Total production in 1887 .........cccscccccsecssecescsceseceeseseoses, yan 987 
Deduct increase of stocks at December 31, 1887 over 1886 124,860 
NE OE oe 7,317,067 

Be Oa NDS edi eae iS 6,731,238 

} Increase in 1887 





od Foxe aeissbenadiindir-bness diene ous, LMR 
5, And the total stocks of pig-iron at the close of 1887 as 
jf compared with 1886 were as follows :— 


1887. 1886. 
Tons. ns 
Weer a a. 1,228,040 ...... 1,183,039 
OE ee TESS RE ct 637,682 ...... 
Woodham sons ccceessssei ec 503,120 ...... 356, 
Other districts ............... OTM ki. 299,301 
oe. ce 2,616,366 ...... 2,491,506 


om THE ECONOMIST. 
- |] Sime for the, adhesion of the United States, after the | 


of the, Conference, oe Henry de Hamp and | total consumption, as against 37 per cent., or 19°4 weeks, 


'1886, being an inerease of 571,262 tons, or nearly. $} per 
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At the close of 1887, therefore, the total. stocks were! 
equal to about 36 per cent., or 18°6 weeks of that year's | 
in 1886 ; 35 per cent., or 18°0 weeks, in 1885; and 244 por 
cent,, or 12°7 weeks, in 1884. ae 


Turning to the finished iron industry, the figures which 
can be given are much less complete. As regards the 
first stage of manufacture, that of puddled bars, we find 
that the total production in 1887 amounted to 1,701,319 
tons, as compared with 1,616,701 tons in 1886, being an 
increase of 84,611 tons, or 5} per cent. In foot. 
was also a similar increase over 1885, but prior to that. 
there had been a continuous decline since 1882, owing to 
the supercession of iron by steel. The bulk of this year's! 
increase is due to the augmented production of South 
Wales, and West and South Yorkshire. An attempt has been 
made to obtain an estimate of the various descriptions of 
finished iron into which the puddled bar was converted, but 
the returns are very imperfect, covering less than one-half’ 
ofthe production. Although there was an increaseintheout-. 

t of puddled bar iron in 1887, the number of inoperative 

rnaces increased from 1,338, at the close of 1886, to 
1,419, at the end of last year. 


The production of Bessemer steel in 1887 was as 
follows :— | 


Lancashire and Cheshire ...............0...-. 272,152 ... 218,890 
Staffordshire, Scotland, &C.............0.0-0-.. 85,559 ... 49,889 





There was an increase in production, therefore, of 493,883 
tons, or about 314 per cent., the bulk of which is due to 
the augmented output of the South Wales and Cumberland 
works. .The production of rails from this steel amounted 
to 1,021,847 tons, as against 730,343 tons in 1886, being an 
increase of 291,504 tons, the total for 1887 being the 
largest on record since 1883. Allowing for waste and loss, 
there would remain, after the production of steel rails, about 
836,000 tons of ingot steel, which were consumed in 
the manufacture of blooms, billets, tin-bars, and railway 
sleepers. The last-named—a comparatively new product— 
have been produced to the extent of 71,132 tons. In addi- 
tion to Bessemer steel, 981,104 tons of steel were produced 
by the open-hearth process, or 286,954 tons more than in 
1886, this increase being the greatest that has ever occurred, 
and being, in fact, equal to the entire production in 1880. 


So far, we have dealt only with the production of the 
United Kingdom, but it will be interesting to compare the 
totals for this country with the figures for the United 
States, and for the principal European producers of iron and 
steel. The following are the figures, which are taken partly” 
from Mr Jean’s report, and partly from other sources :— 





Steel. 
(Bessemer oth) Open 
——Pig-iron.— earth). 
is7. 1886 1887. 1886. 
Tons. Tons, Tons. 
United Kingdom ............ 7,441,927 ... 6,870,665 ... 3,045,507 ... 2,264,670 
United States}................-. 6,417,148 ... 5,683,324 ... 3,258,005 ... 2,488,165 
Seeman scabcieda edlaibiinnancooniie Panopel sid ae od une oi Ae 
PO iis. Malik nistcks. ] é ‘ 
OO ith fia 754,481 701,277 ... 191,161 137,771 
Austria and Hungary ...... 689,000 000 |. 276,920 ... 256,025 
in ali ae 20,820,771 ... 18,994,774 ... 8,462,300 ... 6,607,016 | 
Increase in 1837. Increase in 1887. 


Tons. Tons. ; 
1,816,997 =9°6 per cent. 1,765,374 = 26'4 per cent. 


With the exception of Austria-Hungary, all the leading’ 
producing countries increased their output of pig-iron con- | 
siderably in 1887. In the case of the United States and 
Germany, the percentage gain is greater than is shown by 
this country ; but France and Belgium made comparatively | 
less progress. As regards steel, both this country and the } 
United States greatly increased their output, and the latter 
still ranks first in magnitude of production. Germany | 
shows a substantial, but relatively much smaller increase. | 
Altogether, Great Britain comes well out of the comparison. | 
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THE NEW STAMP DUTIES. 


Tue following memorandum, explanatory of th 
duties, has been issued by the Board of Inland Reems 


Conrract Nores. 


In lieu of the stamp duty of 1d on a contract 
defined by the Customs aa Inland Revenue Act, 1878, where cao 
note eet a hog of any stock or marketable 
security of the value o or v there i 
ee en pwards, ere is to be charged 
The new duty is to be denoted by an adhesive stamp, or adhe- 
sive stamps, appropriated to a contract note, and such stamp or 
stamps is, or are, to be cancelled by the person by whom the note 


is executed. 
and ls 6d, have 





Appropriated stamps of the value of 6d, 1s, 
been provided, and can be obtained at the principal stamp offices, 
The amount of duty upon a contract note stam in con- 
formity with the Act may be added to the charge for erage or 


cy. 
“eThe ow « ot ase S a the note sent by a broker or 
agent to his principal (except where such principal is acting as 
broker or agent for a principal), advising him of the sale or pur- 
chase of any stock or marketable security, and any person who 
effects any such sale or purchase as a broker or agent is to forth- 
with make and execute a contract note, and transmit the same to 
his principal, and in default of so doing is to forfeit the sum of £20. 

here a note advises the sale or purchase of more than one 
description of stock or marketable security, the note is to be 
deemed to be as many contract notes as there are descriptions of 
stock or security sold or purchased. 

It is to be observed that section 69 of the Stamp Act, 187 
imposes a penalty of twenty pounds on every person who makes or 
executes any contract note chargeable with stamp duty, and not 
duly stamped, and it is further provided that .no broker, t, or 
other person shall have any legal claim toany charge for Seeliernees 
commission, or agency, with reference to the sale or purchase of 
any stock or marketable security of the value of £5 or upwards 
mentioned or referred to in any contract note, unless such note is 
duly stamped. 


TRANSFERS OF REGISTERED Bonps, Despentures, &c. 


There is to be charged upon a transfer, assignment, disposition, 
or assignation, otherwise than on mortgage, of any mortgage, bond, 
debenture, or covenant (being a marketable security), or of any 
security for money by or on behalf of any foreign or colonial State, 
Government, municipal body, corporation, or company (being a 
marketable security), the following duties (that is to say) :— 

When the transfer, assignment, disposition, or assignation is on 
sale, the same ad valorem duties as are now charged under the 
Stamp Act, 1870, upon a conveyance or transfer on sale of any 
property, such duties being at the rate of 10s per cent. of the 
amount or value of the consideration for the sale. 

When the transfer, assignment, disposition, or assignation is of 
any other kind than on sale or mortgage, 10s. 

The above duties are in substitution for the duty of 6d for every 
£100, and also for any fractional part of £100, of the amount. trans 
ferred, assigned, or disponed in any case in which such duty is 
imposed by the Stamp Act, 1870, and they must be denoted by 
impressed stamps. 


STATEMENTS OF CAPITAL OF LimrtepD LiaBILity COMPANIES. 


A statement of the amount of nominal capital to be raised by 
shares of any company to be registered with limited liability is to 
be delivered to the Registrar of Joint-Stock Companies in engines 
Scotland, or Ireland, and a statement of the amount of any 
increase of registered capital of any my now regi or to 
be registered with limited liability is to delivered to the said 
registrar, and every such statement is to be charged with an 
ad valorem stamp duty of 2s for every £100 and any fraction of 
£100 over any multiple of £100 of the amount of such capital or 
increase of capital as the case may be. 


Morta@aces or Stock, &c. 


The stamp duty now payable upon a mortgage of any stock or 
marketable Cabarita snhel the provisions of the Stamp Act (1870) 
Amendment Act, 1871, is repealed. 

Every instrument under hand only (not being a issory note or 
bill of exchange) given upon the occasion of the deposit of any 
share warrant or stock certificate to bearer, or foreign or col 


share certificate, or any security for money transferable ‘by | goribe, and 


delivery, by way of security for any loan, is to be deemed to bean 
agreement, and is to be charged with the duty of 6d accordingly. 
Every instrument under hand only (not. being a promissory note 
or bill of exchange), making redeemable or are a duly 
stamped transfer, intended as a security, of any r stock or 
er security, is to be ee aor an agreement, and is to 
¢ ed with the duty of 6d accordi : 
A ae or discharge of any such instrument is not to be 


charged with any ad valorem duty. 
Any deed operating as a mortgage of any stock or marketable 
security is to is le, in 


chargeab of such tion, with the 
ad valorem duty at the rate of 28 oes cent. shecambin upon a 
mois7ge under “The Stamp Act,.1870.” 


The duty of 6d above referred to may be devoted by an adhesive 
postage and revenue stamp. 
EquiTABLE MORTGAGES. 


valorem duty sane upon @ 
Act, 1870,” ceases to payable upon an 


= 






under “ The 
equitable mort- 
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Stamp 
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memorandiem ia to be ged | 

any fractional part of £100, of amount 

equitable mortgage. 

Where the total amount which may be at any time , 
any gee unascertained or 
ment or memorandum in section is a’ 


under section ‘107 of “The Stamp 1870,” for such an 


only as such duty extends to cover, such agreement or meme - 
is, for the purpose of stamp antgito be deemed to bea new and ‘ 
Capeentnegueennt a bearing date on the day on, 
which any advanee or loan is made jn excess of the amount: eds 
by the duty impressed thereon. ) 


The duty above referred to must be denoted by an. impressed | 
si 
Forziax on CoLoxtaL Sarge Certivicates, Boxps, aNxp ¢ 
BEARER. 
The undermentioned duties‘are charged upon,— 


(a.) Any foreign or colonial share 
ment whatever, bei i 


person as 
share or 


foreign or colonial com or corporation where such 
neces pre re tn respect Gharedl in a register 
t ingdom. 


Uni 


(b.) Any security for money of any « or corporation bei i 
a marketable security and transferable by deliv , or security fory 
money by or on behalf of any foreign or colonial State, Govern 
ment, municipal body, 


ration, or compan: > being a + atad : 
security, and transferable ee whatever may be the date’ 
, or of the issue thereof, wherever it may have been, 


made or issued, or the interest may be payable. 

On the occasion of the first delivery or transfer by deliv. 
thereof in the United a on or the 
the year one thousand eig 
occasion of the first delivery or transfer by 
United Kingdom in any year after the year in which 
delivery or transfer by delivery shall happen. 


Where the nominal amount in money of the share or £ 8 @ 
shares or stock or debenture stock or funded debt or ‘ 


where the amount secured does not exceed £25 ............ 00:3 
Where such nominal amount or amount secured exceeds A 
£25, and does not exceed £50  .........cceececcsenescueveseasenees 0 0% 


Where such nominal amount or amount secured exceeds A 
£50, for every £50 and any fractional part of £60 thereof 0 0 6. 


It is, however, 
defined under (5) 
duly stamped with the duty 
fractional part of £10 of the money 
with the ee and 

able upon every 
Denes of any waieip duty having been heretofore 7 
upon any such other security, in addition to such stamp duty. . 

The duties under the above heads are to be denoted by adhesive’ 
appropriated by words and figures y 


duty is 
and in 


stamps 


oa pict te 26 6d, 5s, and 10s, will be 
Is, 

etipal oben stiles on or before the Ist July next, when 

duties come into force. 


principal 


Every 


or agent in delivering or transferring any instrament chargeable* 
with duty under this section, and not being duly stamped, is ‘to! 
forfeit the sum of £20. wen +s eeeamialaraat 
Where the holder of any foreign or colonial s = 
ing the stamp for any year in conformity with the Act shall, in the! 
course of such year, cause himself to og S 


of the f 
a new certificate consequent upon registration, the Board ‘ 
Senet > po nana = Pt 
t uty, su such regu : 
pele, and whick will be d eetcee am 
It is to be observed 


Another memorandum explains 
by the new Act in the law relating to stamp 
legal instruments. Its text is :— 

It is enacted that in relation to 

of the welch oe ee with ad valorem stamp’ 

ieee bed ha weer entioned heads, viz. :— St 
Bond, covenant, or instrument of any kind whatsoever; ‘* 
Ses eT 
not exceeding thirty-five years) ; a: 


any term 
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certificate, or any other docu-/, 
; ae one title of any; 
prietor of or as having beneficial interest 
oe clack & Gibeotita aust or teaiin Eat ee 
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t hundred.and ei on the} 
elivery thereof in the’ 


vided that the new duty upon a security as, 


not be le in the case of an Ay 
Fie Serevent 410,00 Siteiet axe 
y secured in confo 
Inland Revenue Act, 1885. But the r ] 
other security, transferable by delive 
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WT nag s a 
eapeet te. ate A CE NEES Oe “ a Dott ene See 


PRCT eens 
EES PRS ar aE ee en 
pasta acniionaamencemabai drei Dasa 
= 
\ \ 


PRS ANOS re eet’ 


cee atenrrenisctaeeamta ti 


ee eee ae 


ee eae 
SPE SE ASSEN un i a ee 


t 
y 
i 





\ 


-edministrators, or assigns, any 74 to sue for the moneys assured 
- ea 


“if person by whom such ent. is 
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if 


(e.) Equitable mortgage ; 
.) Settlement ; ‘ 
following provisions are to have effect :— 


ais 


is to be d stam with the ad 
Roa ikoten of any dn after it. 
it has been first received in United 


at any 


i 


expiration, been 
eighteen of the Stamp Act, 


6.) In case th on of the said Commissioners with respect 
(>.) e opini 


to any such 
within fourteen days after the date of notice of such assessment. 


(ce. ) If any such instrument is not duly in conformity 
half specified in 
e First Schedule to the Act is to forfeit the sum of £10, and 
in addition to the penalty payable by law on stamping the 
uivalent to 
delay in 

r the omission of stamp, or the insufficiency of stamp, 
id Commissioners, or of the 


with the foregoing provisions, the person in that 


& 


i] 

of the 

or i n, 

} 

i instrament Share ia to be jatd on aAditinaal penalty 

preereene Sey Shesnon, salem», snacenrile exonee tor 

stamping, or fo 

be afforded to the satisfaction of the said 

court, judge, arbitrator, or referee before whom it is produced. 
The person 


settlement, the settlor. 
The nal 


be recovered with full costs-of suit. 


The Board are empowered to reward any person who may inform 
ty has been incurred, 


them of any case in which the personal 
or who may assist in the recovery of such penalty. 


In addition to the imposition of personal penalty above 
tae effect as regards the 
— payable on stamping instruments after the execution 


referred to, the following chan 


(1.) The period within which the Board consent to stamp with- 
out penalty instruments executed in the United Kingdom, not 
ial enactments or regulations, is reduced from 


subject to any s 
two months to thirty days after the first execution. 


(2.) The —— within whieh an instrument first executed out of 
ingdom may he stamped without penalty is reduced 
from two months to thirty days after its first receipt in the United 


the United 
Kingdom. 

3.) The period within which the Board are empowered, if they 
think fit, to remit or mitigate the poets or penalties, is reduced 
from twelve months to three months after first execution. 

(4.) In the case of the instruments chargeable with ad valorem 
duties under the heads set forth above, and executed after the 
passing of the Act, the penalty of £10, with interest in certain 
cases, On payment of which the instrument may be stamped after 
execution, is increased by a sum equivalent to the unpaid duty. 

In connection with these alterations of the law, it is important 
that it should be borne in mind that an agreement for a or 
tack, or with seapent to the letting of any lands, tenements, or 
heritable subjects for any term not exceeding thirty-five years, is 

ble with the same duty as if it were an actual lease or tack 
made for the term and consideration mentioned in the agreement. 


In any case in which application is made to the Board for the 
mitigation of a penalty payable on stamping an instrument, by, or 
on , any person who incurred a personal penalty by 
reason of the omission to stamp the instrument as required by 
law, a separate memorial must ts presented showing cause wh 
Eroenennee should not be instituted for the recovery of aa 
_ penalty. 


If an instrument be not presented for stamping within three 

months of the first execution thereof, the paneliy or Sanaitlen must 

“be paid, as has hitherto been the case in t to instruments 

genre for stamping after the expiration of twelve months after 
execution. 

It is further provided that no assignment of a policy of lif 

assurance is to confer on the assignee therein named, ahaa 





















| or secured thereby, or to giv id discharge for the same, or an 
part th , unless such assignment is duly stamped, and no pay. 
ment is to be made to any iming under any such assign- 
4 ment unless the same is duly stamped. any payment is made in 
game ee of this et the Stamp Duty not paid upon 

assignment, together penalty on stamping the 
same; is to be a debt due to Her Maj pias an comes ae 


e, and recoverable as such 

y 

The Act also ides that every condition of sale framed with 

}j the view of uding 7 ce or requisition upon the ground of 

j @bsence or insufficiency of stamp upon any instrument, executed 

|] after the passing of Act, and every contract, t, or under- 
taking for assuming the liability on account of or insuffi- 


ty, absence, or insufficiency, is to be void. 


| (d.) Mortgage, bond, debenture, covenant, and warrant of 
} ltt tee St ee 
































) The instrument, unless it is written upon dul or 
valorem duty 


first executed, or 
in case it is 


s of Inland Revenue, with t to 
amount of duty with which the instrument is chargeable, has, 
— under the provisions of section 


t has been required, the instrument is to be 
in accordance with the assessment of the Commissioners 


specified in the First Schedule to the Act as liable to 
the personal penalty of £10 above referred to, is, briefly stated, the 
person in whose favour the instrument operates, or, in the case of a 


malty is to be sued for by information in the 
High Court, in England in the name of the Attorney-General for 
land, in Scotland in the name of the Lord Advocate, and in 
nd in the name of the Attorney-General for Ireland, and may 





BUSINESS NOTES. 





Forcep Bank or France Nores.—Our Parris corres. 
pondent asks us to warn bankers and changers to be on 
their guard against forged Bank of France notes of 
of which a t number have been pes in circulation in 
Paris. The of France received twenty in one day 
this week, and a banking house had fourteen paid in 
among other notes. They are badly executed and in- 
ferior paper. 


Tre Rate or Interest on Savines’ Banks Deposrrs,— 
By the National Debt (Supplemental) Bill, it is proposed to 
make certain amendments in the law, which are required in 
consequence of the passing of the Conversion Act, and the 
character of the alterations are explained in the following 
official memorandum, by which the Bill is prefaced:— 
“Clause 1. Under the Government Annuities Act, 1829 
(10 Geo. 4. c. 24), the market price of three per cent. stock 
is taken as the basis of calculating the amount to be paid 
for the purchase of annuities for lives or for terms of years. 
It is proposed to substitute in that Act references to a 
two and a-half per cent. stock, treating the new stock 
created under the Act of this Session as being a two 
and a-half per cent. stock, which bears temporarily a 
higher rate of interest. Clause 2. It is sainiale by sub- 
sections (1) and (2)-to make the annuities granted 
for lives or terms of years under the (Govern- 
ment Annuities Act of 1829 yable quarterly, 
like the dividends on the new stock. The remaining 
sub-sections of the clause are consequential. They raise 
no question of “principle, but merely re-enact the pro- 
visions of the existing law, with the modifications necessary 
for the purpose of adapting them to quarterly payments. 
Clause 3. Certain three per cent. Consols standing in the 
name of the Paymaster-General on behalf of suitors of the 
Supreme Court of Judicature were cancelled and converted 
into a terminable annuity under the National Debt Act, 
1883. It is proposed to re-convert this annuity into three 
per cent. stock so as to enable persons interested in thatstock 
toexchangeitfornew stock under the provisions of the National 
Debt iRemeernen) Act and to receive the bonus payable on 
the exchange. Unless this power were taken, Parliament 
would not be free to deal with the entire balance of Consols 
not exchanged for new stock. It is further proposed that 
an equivalent amount of new stock should afterwards be 
cancelled and converted into a terminable annuity. 
Clause 4. It is necessary to include the new stock among 
the “ perpetual annuities” referred to in the Act of 1883. 
Clause 5. It is proposed by this clause to reduce the rate 
of interest ae on deposits in trustee savings’ banks in 
Sparse to the reduction in the rate of interest on the 
Ss of the National Debt. The financial year for the 

urposes of trustee savings’ banks begins with the 21st of 
Notenber. Clause 6. It is proposed by this clause to 
make similar provision for the reduction of interest on 
money deposited by friendly societies with the National 
Debt Commissioners. By far the most important of these 
amendments is that providing for a reduction in the rate of 
interest payable on savings’ banks deposits. The Bill pro- 
poses that after the 2ist of November next, the interest 

yable by the Government upon trustee savings 
funds shall be at the rate of 23 per cent., 
that the interest payable to the depositors by 
trustees shall not exceed 2} per cent. And at the same 
date, the rate payable on money invested with the National 
Debt Commissioners by friendly societies is to be redu 
to 22 percent. This reduction in the rate of interest flows 
netateth from the conversion of the debt. It will rr 
omar, however, that Mr Goschen, pursuing his policy © 
picking up little amounts here and there, is seeking to ry 
a mel profit-out of the savings’ banks. The money of the 
tanks being invested in Government stock, will continue to 
bear interest at 3-per cent. till the end of March ner 
whereas the rate payable to the trustees is to be redu fl 
to 23 per cent. in November. Thus, from. November , 
March the National Debt Commissioners will be ar - 
per cent. upon the money of the banks, while at 
paying only 2% per cent. on it. Whether this 1s together 


and 
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fair to the savings’ bank depositors is open i 
and when the nation is making a considerable om eae 
successful conversion of the debt, it is perhaps a pity that 
a point should bestrained against the poor peoplewho are the 
great usersofthe banks. Be enn mee ty 
well continue the present rate until April next, for altho nah 
it_is, as stated in explanatory memorandum by which the 
Bill is prefaced, that “the financial year for the trustee 
savings’ banks begins with the 2ist November,” there 
should be no great difficulty in calculating the rate 
of interest payable in 1888-9 at 3 per cent. ti April, and 
2} from this date to the end of the financial year. 
Attention might well be paid to this point when the Bill 
comes on for discussion. 














Buenos Ayres Cxputas.—In a report on the Public 
Debt of the Argentine Republic by M. Pedro Agote, the 
Chairman of the Publie,Credit Department, there are some 
remarks upon the cedulas issued by the Land oe 
Bank of Buenos Ayres, to which we think attention should 
be drawn. He first of all states that in 1885, cedulas 
were issued to the extent of $10,737,000, guaranteed upon 
opeeioes valued at $14,175,000, and these figures, it may 

noted, do not seem to support the statement that 
advances are Only made by the Bank to the extent of 50 per 
cent. of the value of the lands, &c., mort . Itis worth 
noting, too, that whereas the cedulas bore only 6 per cent., in- 
terest in 1884, this was raised to 7 per cent. in 1885, and 
subse money to 8 per cent., owing, M. Agote states, to the im- 
possiblity of sustaining the market price of the bonds. After 
referring to the large amount in arrear of the interest, &c., 
payable to the bank by those who had obtained loans by 
means of cedulas, M. Agote refers as follows to the operations 
by which the Provincial cedulashavebeen placed by the Bank 
_ the European market :—‘“ What is remarkable is the 
silence of the Chairman of the Board, who shows himself so 
justly jealous of his own reputation and of the credit 
of the institution, as to the cedulas in Europe, an 
operation amounting to millions, on which the public 
look with great suspicion, and which is the subject 
of the most unfavourable comments. Not even among 
the documents appended to the Report, to which the 
Chairman refers us for everything which may not be 
contained in the text of the same, is to {be found any 
information which might explain the situation. What 
is the meaning of this silence on so important a 
subject, and one which had been so favourably spoken of by 
the Chairman? Is it not a matter of public interest to 
know with what resources and at what rates the cedulas 
have been purchased, at what price they have been sold, 
what sum their service requires, what is the loss caused by 
difference of exchange, and, finally, what are the prospects 
of this business? It would have been highly advisable that 
the President of the Board should have told us all this in 
a clear and straightforward manner, as the gravity of the 
subject calls for nothing less. Instead of this, he confines 
himself to presenting the balance-sheet with the bare 
figures, preceded by headings of accounts which, although 


referring to the negotiation, are surrounded by such | 7 


obscurity as to defy the sharpest scrutiny.” Further on 
M. Agote says :—‘“ A careful examination of the opera- 
tions of the Buenos Ayres Provincial Mo e Bai 
in 1885 give rise to considerations which should receive 
the most careful attention on the part of the Board, 
whose duty it is to preside over the destinies of 
80 important a factor in the development of the country. 
Emissions for tens of millions follow each other, at 
gradually increasing rate of interest, but without satis- 
fying the ever increasing demand for loans. Is it 
advisable to stimulate the placing of these latter, by 
raising the interest at every emission? Is the demand for 
loans the logical consequence of a real necessity of industry, 
or does it spring from a spirit of speculation, provoked by 
the increase of interest? These and other questions are 
worthy of the attention of the Board, for as the Mortage 
is intended to foster the general interest 0 ne 
Province, these questions should be resolved in a prudent 
and careful manner, to avoid injury to. the very interests 
that are meant to be favoured.” ‘These statements by an 
official of the National Government, and pub 


lished | much as possible. 
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‘Tue Posrrion or Copprr.—As was to be 
position of copper becomes steadily weaker. 
augmented supplies, and to the restricted 
are increasing rapidly, and the syndicate. 
manipulating the market, can hardly oe. 
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with much satisfaction. According to 

Messrs James Lewis and Son, the visi 
increased from 64,141 tons on the 1st inst. 
being an addition of 4,260 tons, or no less 


rE 
et 
ate 


. 
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cent. in a fortnight. This makes an increase of 

tons since the beginning of the year. There can be no || 
doubt bg oe eer — oe has received = 
impetus from the o icate’s operati dy 
tin, for people will not now buy unless forced to do so, and all jj, 
available supplies are handed forward to take advantage of | 


the ae high prices. Hence, although £83 has 

es , cash, for copper, not more than £75 10s is obtainable 
or three months’ prompt. Messrs J. Lewis and Son state 
that “those English smelters who are now controlled by || 
the French syndicate have practically ceased to do any 
business, the ‘free’ smelters and manufacturers 


what little demand there is for 
siderably under the official quotations. é 
ingots offer at £79 in Birmingham without finding buyers.” 


Tue Report or THE Mexican Ratway ComPaNy.— 
The report of this, the so-called Vera-Cruz line, contains 
much information which is of special mes pees just now, 
when its position is being menaced by the development of 
new competition. According to the rt, the tas 8 
earned in the half-year ended December 31st, 1887, 
cient to pay in full all ¢ prior to the 6 per cent. second 
— stock, upon which 54 per cent. was distributed. : 

is is a marked contrast to 1886, when the earnings were 
not nearly sufficient to pay the full 8 per cent. interest on 
the first preference stock. As the fo ee show, 
the improvement has been due to inere earnings, 
resulting from the development of trade in Mexico—the 
growth being almost exclusively in goods traffic—and 
to economy in working expenditure :— 


Year om December 3lst— 
1887. 7 -— 
£ 
Traffic receipts ......... 732,674 ... 640,548 ... 661,056 
Working pia ati 258,586 ... 257,448 ... 274,482 








Net traffic receipts 474,088 ... 383,100 ... 386,574 
The economical way in which the road has been worked is” 


















lish at con- 
Eg at con: 


especially creditable to the company, because rates have 


been reduced, and the extra receipts have only been attained 
by nsco Fal gy larger volume of traffic, as the following 
statement c : 


1886. 1885, 
elt sisi 99,498,000... 24,158,000 ... 21,561,000 
Total tn ee smiles 18321000 . 16906000 ©. 17;7779000 


Hence we see that, measured by the number of tons) 


carried one — — is the best measure we can have, 
the volume of the company’s 
about 37 per cent. between 1885 and 1887, while the 
receipts expanded to the extent of only about 
cent. Or, to put it another way, the rate , 
for goods has reduced from 5°93d to 4°84d. Since 


the close of 1887, too, a further reduction in rates, equal 
to 20 r cent., has been , and this has been followed 


by a er expansion in traffic. 
the company shouldbe enc 

tions wherever possible, for, ait . 
they once were, almost prohibitive, n are still very high. |} 
It is true that the heavy of the line and 
extremely steep grades, whi panko: oxpeaeieests RI 
render really low rates almost impossible pester 
to be at all profitable 
new Inter-oceanic line, which cannot 
the company will find it 
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goods traffic increased by ||. 


! 


j Det, te view sf thi comeetine the i 






Rode NEMO FO EE 


\ 


tn Set 


- sarc ak te ie Pie ite tn ee Fie ea eran itetnaeael 
~ - ‘ shin 
a bat NS GSR a NT MINN ARETE a et . 4 ‘ 
: =e er as ~ ‘s a sera eA FRE TGS eR 
RS WS MRI TN PS ee ara 
fas 


aby sae aang 
adbaiiaspehabateanmenanreaeeenbedinttaresteemaneamantnatetaoe 


ee eee 


ee Ee eee 
a ee Sere Se ere reer ee ee 
6 Aig OCI Oo DR te gi NS AE i 
LENE RTT TEEN Sali araieedenew net 


alec aletadiieaenanl 
D 


ea 


a te en 


mck legs oan niin casi tint ih ie canal hitman netstat oe 


Sphere neosere Meme ee se 


eae 


saath dtl oaiaieeeeneeeemmaaees 


ao 












AOE NEON ERR e RRR RESTS TERETE ROSE EE ES 


gRE58% 
gf 


seen weweenee 


Ones eRe eR ee tenee 


E 
BEE 


APOE R OTe E REET RT OEE EERE REE ESET EE RS OR ERE H EEE 


Pees eee eee pewnee 
cree 


eebeenewerens 


BGEGEEEEEEEE 


Pee rr rr 


SHRP R eee eR eee eee eee Eten eeeenee 
se eereseres 


SOPOT N ARTES EOD CREEP ERR R RRR EE TOO Se ee 


Pee neeereereere 


{ 

ue Licensine Questioy.— Mr Ritchie succeeded 
admirably the other night in mystifying the House of 
Commons as to the intentions of the Government respect- 
ing the licensing provisions of the Local Government Bill. 
m — be the impression,” he said, “that a pro- 
pose to away certain powers now possessed by the 
justices under which renewal of licences may be refused. 
“Bho Bill does nothing of the kind. Qn the contrary, it is 
‘expressly provided that where a person is desirous that a 
licence not be renewed on any ground on which 
justices:would, if the Act had not passed, have been autho- 
rised or required to refuse the renewal of such licence, 
‘such person may apply to the justices, who may make a 
report that the licence ought not to be renewed, and if on 
‘appeal the decision of the justices be confirmed, the 
‘licensing committee must refuseto renew the licence. In 
isuch a case there would be no claim for compensation. 
‘Whether the justices do or do not possess such a power, 
except for misconduct, under the existing law, is, I am 
jaware, @ matter of contention, but if they do possess such 
a. power, it will be seen we do not propose to take it away. 
‘Undoubtedly, however, such a power, if possessed, has 
been rarely exercised. This being so, we thought it right, 
‘with a view of facilitating the closing of public-houses 
‘where not required, to confer upon the county councils 
‘powers, in addition to those of a judicial character 
‘possessed by the justices, e ly enabling them to close 
‘public-houses where, in their opinion, they were not 
‘required, and in that case, and that alone, compensation can 
‘be:claimed, and.to provide for that compensation a special 
duty on. licences may be imposed. position, in the 
event of the Bill passing, would, therefore, be, that where 
jrenewal of licences was re in consequence of the 
action of justices, under any powers at present possessed 
‘by them, no compensation could be claimed, but where 
\renewal-was:refused by the county council under the new 
|powers created by the Bill, compensation would be paid by 
\means of a fund precenity enemas by thelicensed victuallers 
'themselves.” precisemeaning toattach to this statement 
nobody appears. to know. It is obviously absurd to say 
ithat you are not taking away the powers now possessed by 
ithe justices when, in place of the absolute discretion 
they now venjoy you are limiting their functions to 
that. of a ete who, when moved by some _ person 
‘outside, and only then, may make reco 














tions 
which will beof no effect until they are submitted and 
> sea by another and higher authority. And when Mr 
| Ritchie talks of a compensation fund, practically created by 
i, the licensed victuallers themselves, what does he mean ? 
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The power of the local authorities to increase the prices of ||. 
licences by 20 per cent. is given in the Bill as a means of} 
making further provision for local expenditure, and not for || 
the purpose of een publicans, and if there is any} 
other contribution to be levied upon the publicans, he || 
Government have not yet said anything about it. ‘ 


_Witts ann Beguests.—The Jllustrated London News 
gives the following lists of wills proved, with the amount 
of the personalty in each case :— 
Mr Coattes Barber, late of No. 178 Denmark hill, Camber. £ — 

ic sis tvbanidunbavkacebikecspubias cudsanaeesinesoumeedestteshwsuine ics, 84, 
Mr John Bramston Stane, J.P., D.L., late of Buckfield, in ae 

the parish of Sherfield, near Basingstoke, Southampton 74,000 
Mr James Patterson, late of Melrose, Stamford hill ......... 67,000 
Mr George Wise, J.P., D.L., late of Woodcote, in the 

parish of Leak, Wootton, Warwickshire ..................... 59,000 
Miss cee aes Warren, late of No. 68 Porchester 

35,000 
15,000" 
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Dame Addison Bell, widow of General Sir George 
Bell, K.C.B., late of No. 156 Westbourne terrace ......... 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 17. * 
The returns of the Bank of France for this week, last 
=. and the corresponding week of last year are as’ 
ollows :— 


DEBTOR. 
Mog 17, 1888, a | 11, 1888. May ah, 1887. 
c c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 @ .,. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
ee Peccuintaihentamnesvdinsdenn 8,002,313 54 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
piddiaanesciinsess enh 105,750 14 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 O ... 4,000,000 0 
DOTY ive vcnccrendicnses 9,907,444 16... 9,907,444 16... 11,017,444 16 
otes in circulation............ 2,715,491,9380 0 ... 2,727,659,540 0 ... 2,708,889,545 0 
Interest on securities trans- 
ferred or deposited ...... 13,630,801 81 ... 11,748,266 61 ... 12,504,040 76 
Banknotes to order, receipts 
payable atsight............ 33,329,884 9 33,064,035 79 . 30,223,980 § 
account current 
ERE 050,621 60 ... 235,376,483 41 ... 227,848,661 2 
Current accounts, Paris...... 315,189,561 5 ... 320,657,695 1 ... 280,494,693 44 
Do branch banks ............ 5 0 50,090,390 0 ... 62,143,461 0 
Dividends payable ............ 1,746,132 75 1,804,728 75 ... 1,627,548 50 
Discounts and sundry inte - 
EE SC a OO 9,252,825 38 ... 8,801,162 76 ... 10,511,877 87 
Rediscounted the last six 
MING nisi vecdbsisedinvedee 10 1,244,810 56... 1,291,842 89 
I acc pencteenninls 26,146,315 14 24,733,244 10 . 24,795,442 80 
De isisewtsvinedensits 3,683,918,607 22 .. 3,641,704,864 77 ... 3,586,846,101 29: 
CREDITOR. 
Cash in hand and in branch f c f c f e 
MOD ci ais cticdndeciiaibeseed 2,333,175,012 39 ... 2,828,767,671 7 ... 2,368,476,022 71 
Commercial bills overdue ... 90,018 63... 549,939 90 ... 167,394 55, 
Commercial bills 
in Paris not yet due...... 263,963,521 78 ... 277,790,582 81 ... 175,164,373 44 
ee et pence 5 te ‘ei ese 
ie. ranc. 
ere zoom deposi peboosbe 350,557,752 O ... 340,492,101 0 ... 831,749,836 0 
Advances on deposits of 
eth isiieeydinlch heroin 6,522,000 0 ... 6,445,000 0 ... 1,080,600 0 
Do in branch banks........, 189,900 0 .., 244,900 0 ... 0 
Do in public securities ... 198,797,928 96 ... 124,446,507 73... 132,531,563 45 
Do by ch banks ...... 135,500,873 O ... 186,540,114 0 ... 142,670,781 0 
Advance e — State — 
ven s, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 9 ... 140,000,000 2 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ., 12,980,750 
disposable iibiailessehs 99,625,807 70 ... 99,625,807 70 ... 99,626,050 88 
Rentes Immo)ilisées (Law 6 
of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 
one a a the 
tu land ro- 
perty Reailiee...c2... 13,711,475 0 ... 18,697,124 0 ... 15,001,808 = 
Expenses of management... 3,794,230 87 3,787,178 64 ... 3,727, 
Employ of the special re- 16 
TO sinkdbiidici mdibibahdoenss 9,907,444 16 ... 9,907,444.16 ... 11,007,408 ae 
I icoreghetiten ceric 45,011,892 59 ... 46,429,743 62 ... 53,726,064 
Botalerngaoepeo-cqnepie 3,083,018.607 22. ... 3,641,704,864. 77... 9,686/846,101 29 } 
: j 
The above return compared with that for the preceding | 
week exhibits the following variations :— 
Treasury account .............. 3,674,134 | circulation os aeas inutile 10,167,610 
GRRI sicctmsqcestrtcdecsdiseasdig tides 4,407,341 [feces Meposits .....creereee —- 
DiSCOUNES ...0.0000000+-rannenncnenne 3, i 


Over 6 millions of advances on securities have been) 
reimbursed this week. Discount on the market 1s unchanged 
at 2} to 28 per cent., with little domg. The Lo a | 
exchange touched 55f 34c at the end of last week, but | 
since dropped to 25f 30c. There have been no ae | 
of gold with foreign countries, but a little has come m 10m" | 
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Prices have been steady during the week, and the 
variations from day to day unimportant. Italian Fives and 
Russian bonds have been the best business among Inter- 
national stocks. Bank of France shares have gone back 
from their recent recovery. Panamas have continued to 
improve, and further rose to-day on the election of a Com- 
mittee in the Senate favourable to the Lottery Loan Bill. 
Société des Métaux shares have remained almost stationary, 
at 810f. Rio Tinto and other mining shares have been 

The mid-monthly settlement was favourable to 
buyers, both shares and the foreign Funds being made up 
higher than at the commencement of the month. The 


following were to-day’s closing rates :-— 
Par. May 17. May 9. 

. f , fc fe 
Three per Cents ......... 100... 82 574 82 574 ys 
Redeemable Threes...... 100 ... 85 424 .. 840 + 0 BW 
Four &-a-Half perCnts. 100... 10565 ... 105 82h — 0174 
pO ER ion 96 85 + 040 
Austrian Gold 4 % ...... 100... 8730 ... 8780 -— 0 50 
Turkish Fours ............ 100... 1425 ... 14°25 ahs 
Egyptian Unified ...... 500°. 40250 ... 40 0 - 250 
Bank of France Shares 1,000 ... 3,490 0 ... 3535 0 - 45 0 

ue de Paris ......... 500... 755 0 ... 75875 - 375 
Crédit Foncier ............ 500 ... 1420 0 ... 141625 + 375 
Paris Gas Shares......... 250 ... 1,302 50 ... 1310 0 — 7 50 
Suez Canal ............... 500 ... 2,170 0 ... 217625 - 625 
NR ibis ch sericeus ccoecs 500 360 0. 343 75 + 16 25 
Northern Railway ...... 400 ... 1545 0 ... 1545 0 = 
Western Railway ...... 500... 89250 ... 895 0 — 250 
Orleans Railway ......... 500 ... 1,310 O ... 1,307 50 2 50 
Eastern Railway ......... 500... 775 0 ... 775 0 ais 
Lyons Railway............ 500 ... 1,240 O .... 1,240 0 ‘ee 
Southern Railway ...... 500 ... 1,162 50 ... 1160 0 + 2 50 
South of Austrian Rail. 500... 17375 ... 175 0 -—° 125 


The French Chamber of Deputies voted before the vaca- 
tion a duty of three francs per double hundred-weight on 
maize, and then deferred the consideration of amendments to 
the same Bill until the reassembling of Parliament. The 
measure came before the Chamber afresh on Tuesday, when 
in addition to other exemptions from the tax—if the maize 
was used for food or industrial purposes—was added one to 
except also maize employed for feeding cattle. The Deputies, 
perceiving the absurdity of a tax from which everything 
and everybody was exempt, except, as one remarked, 
omnibus horses, negatived their previous vote by throwing 
out the Bill by a majority of 282 to 247. 

A syndicate representing the wine-growers of France, 
have started a campaign to obtain from the railway com- 

anies a reduction in the rates of transport on wines sent to 

aris, based on the alcoholic strength of the liquid. They 
propose that the rates should be reduced 15, 25, or 35 per 
cent. for wine having less than 12, 9, or 6 degrees of alcohol. 
It would be tested by the Paris Octroi, and the rebate be 
obtained from the~ railway companies on presentation 
of the certificate. Algerian wine-growers have also a 
grievance. The French Government recently decided 
that wines artificially alcoholised imported into France 
should be charged with duty on the spirit added, 
even when the total alcoholic strength did not exceed that 
allowed. There is now a considerable importation of wine 
from Algeria, and the Customs, on instructions from the 
Minister of Finance, have levied the. duty on the alcohol 
added to Algerian wine. The colony being assimilated to 
France for Customs purposes, merchandise being admitt 
duty free, the Algerians protest against their alcohol being 
taxed when used to blend with wine, while it would not be 
chargeable with duty if imported in a pure state. The 
French Government, besides, permits the alcoholising of 
Wines, when the alcohol is manufactured by the wine- 
grower himself from his own vintage. | 

M. de Lesseps had only satisfactory information to com- 
municate to the shareholders at the. meeting of the Suez 
Canal held this week. ‘The dividend was more than } per 
cent. better than for 1886, and. the increase in the receipt 
} Of the canal to date this year promises a still larger * 
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‘Il the circulation. The cash reserve in to-day’s return was tion. to. the, dividend ble 1888, yet this. was: the! ‘tim i 
||, composed as under :— mie chosen by certain shareholders to demand an inerease® | 
Fissen "Ope the charges on shipping using the canal. ‘The-arrangement | 

OR ies oes 1,1 719... concluded some years back between the Signs 

e > 29,056, 1,125,981,697 . . a * 

a 1,204,118,203 ... 1,202°785,974 eee ee ction of the 

"bone one noe ren, een tolls was. at the time by a minority of the  share- 

2,553,175,012 ... 2,328,766,671 holders, who could not understand why he if 

a monopoly, should not make it yield alt that al i 


be got from it. M. de tock, however, 


a broader’ 
vise, ond sae that eee promote the prosperity’ 
of his company was, by reduced charges, to-emeourage ship+ 
pes te the ‘Toute in preference to that by, the 

ape. Unfortunately, the reduction ofthe tolls coincided 
with the commencement of a wave of depression i ae 
and shareholders have had since to submit to a ; 
diminution in their dividends. M. de Lesseps, however, 
pointed out in his report, that but for the reduced: charges. 
and the consequent diminution of freights, which had’ per- 
mitted merchandise of inferior value to be sent by the canal, 
pedeeuey Ss Sewanee have been greater. A. 
shareho meeting a long ‘to ve tothe j 
hoard, thet, as szeduetion in theeills leat wetgeed ed the 
expected results, the tolls should be’ raised to the 
former rate of ten franes per ton. M. Charles de Lesseps 
replied to defend the arrangement with English shipowners; 
and as the chairman of the company: still possesses all his 
influence over the shareholders, the report’ was not, 
however, it must be admitted, unanimously; as is usually the ' 
an —— a of ee were 
not eased wi idea of exacting something more: 
from shipowners, the majority of whom are English. 
chapter of the report relating to the improvements on the’ 
canal stated that for more than half its length the depth 
had been nine OTe feet) and that by the 
end of the year that work would be nearly terminated. 
The administrative and working a and cost of main- 
tenance in the year did not ex 54 millions of francs, 
against 604 millions of receipts. The Australian lines. of 
nagar yas the cme anaes every year, the. ton- 
nage and passengers having in in ten years. 
The number of English steamers which eC 
canal in 1887 was 2,330 out of a total of 3,137. 

The Bank of Indo-China, which has a monopoly of the 
issue of paper money in French India, Cochinchina, and 
Tonquin, will pay a total dividend of 35f for 1887, a 
22f in 1886, per share of 500f, on which 125f is bid 
meeting of this company has votedan increase of. capital 
from eight to twelve millions of franes by the issue of 
8,000 new shares at a premium of 75f, representing the 
reserves. The Société Générale having relinquished. its: 
right to subscribe half the new capital, other shareholders | 
may claim one new share for four of the old. _ 

The receipts from shipping on the Suez Canal in the | 
first ten days of May amounted to 2,310,000f, against | 
1,940,000f in the corresponding period of 1887. 

An official quotation has been given to the City of | 
Quebec Four per Cent. Loan of 1888 at the fixed exchange | 
of 25f 25e. ij 

The board of directors of the South of Austrian | 
Rasen have fixed their dividend for 1887 at. 2f per | 
snare. ; nig 
The Sleviny was the value of the foreign trade of France | 

ho # 


S 


e 


in the month of April of the last two years:— 
I 7 ~« - 
1888. 1887. 
Ne eT avec 136,258,000 ...... 121, ae 
Raw materials ......... Tee etaee ipeate cae y 
nufactures.........+ wiles sti 
Daven puchaesidqeesasoagene 10,916,000 ...... 10,136 000) wy f 
370,542,000. ......, 351,864,009, | 
Exports. neon aihaal ditw | 
Food deghevean th ‘Sppeveger:3 pati ' 
Raw materials ..,...... Etioatho gence “ts 
vcdleteessssecrcest) ELOROOO 20.52. 16,104,000 © 
—_—_—~ : 
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The imports in the first four months of the year amounted 
to 1,397 millions, against 1,432 millions in 1887. There 


was an increase of 10 millions in food, but a loss of 44 
millions in raw materials. ing to 182 


. The exports were 1,037 millions, 
in 1887. Food decreased 35 
i 2 millions, and manu- 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
. New York, May 8. 

There is no opportunity to write anything more 
encouraging respecting the state of cual dae Geeta oe 
written one and two weeks ago. re has been a per- 
ceptible ebb in the tide of trade during the past few 
months as — with the corresponding portion of 

‘ e of 2,000 employés of Mr Carnegie, at 
his steel works, near Pittsburgh, has been officially termi- 
nated, as has that of nearly 8,000 glass works employé 
throughout the country. It also remains to be stated 
that the Chicago Burlington and Quincey locomotive 
engineers’ strike has become an admitted failure, and the 
strikers are now advised to look for situations wherever 
they can get them. ‘The failure of these three industrial 
rebellions cannot fail to react to the advantage of general 
trade ; yet, despite this, there is a conspicuous lack of 
buoy, of feeling among —— manufacturers and 
jobbers and throughout the Central Western States. 
At a few of the larger Western and North-Western 
business centres the distribution of general merchandise 
has continued active, and reports as to the situation and 
the outlook are favourable in consequence. 

But the price of iron remains as last described ; it tends 
downward. Sales have somewhat increased, but only in 
response to concessions. The railway companies have cut 
rates of transportation on ore and coal, and on pig-iron 
itself, in response to the request of the Lehigh Valley pig- 
iron makers, thus reducing the cost of iron about $1 or 
$1 25c per ton—as is currently reported. But even this 
rose has its thorn. Reductions in the rates charged for 
shipment eastward of Ohio pig-iron, and in the cost of 
sending bama iron East and North and West, have 
also been made. This continues an old cause of discon- 
tent: for the Lehigh and other producers still refuse 
to publicly admit that the New South can make a 
desirable grade of pig-iron at prices which, distance con- 
sidered, enable it to compete at Northern consuming 
centres. Nevertheless, the South has been and is still 
ding me, and Southern iron has been coming North during 
all the spring at a rate which has caused much uneasiness 
to those most interested in avoiding competition. 

Cotton goods, too, are lower, and the demand is lighter 
than it has been. Wool is 2c per lb lower than it was a 
month ago on some grades, and is dull, ruling in buyers’ 
favour. This is due just at this time mainly to the 
proximity of the new clip, which is making its appearance 
mn Texas and some of the territories, where it is reported 
to be of satisfactory quantity and quality. 

here are, however, rather more favourable views enter- 


T 
| tained ing the distribution of hard d ral 
Seta ee a 


; these two lines may be said to have 
Se — active during — and May to date. 
now great hopes are ntly entertained of what 
is omer cones the hidhiee 
Various authori 
million bushels, and — an advance in the price of 
wheat on that fact. me give you an illustration of how 
ig opinion is manufactured or created on this subject. 
he New York Herald published interviews a few days ago 
with leading members of theGrain Commission and of elevat- 
ing or exporting trades at several cities, setting forth the 
opinions of the gentlemen named as to the condition and 
outturn of the winter wheat crop. Now, 


what could six out of seven of these tlemen 
have known about the subject? The Cincinnati 
Price Current has made some investigation into 


the subject. On April 19th it published reports from 62 
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towns in 6 States, and, as stated, had received advices from |] 
“a large operator in Chicago,” who had employed an expert | 
to examine into the prospective wheat crop in Illinois, Oy | 
April 12th, the same paper published 67 brief | 
from dents in the States of Ohio, Kentucky, | 
Indiana, Illinois, Missouri, and Kansas. So far as can be} 
learned without direct application to the editor of the paper } 
named, the estimate quoted from its columns, April 19th,as } 
follows, is based on 130 letters, from 6 States :-— 
“The detailed information from our own correspondents | 
this week and last [referred to above] quite intellgers 
reflects the general situation in the several Central States, | 
and justifies the view that the average promise is decidedly | 
lower than a year ago for the winter crop, and that a redue- || 
tion of 30,000,000 to 40,000,000 bushels in the winter grain | 
roduction, compared with last year, is not unlikely, and | 
_ 25,000,000 bushels decline seems probable beyond 
oubt,” 
It is entirely possible that the estimate given |} 
above may be well within the mark, but I submit the| 
evidence as to the data on which it appears to be based 
is meagre and inadequate. This, with the exception of | 
current daily paper reports of a late spring and its} 
imagined, suspected, or actual effect upon the winter} 
wheat crop, constituted about all the data available for 
making short crop estimates published prior to the Herald 
interviews, with one exception. The exception was a 
report by a well-known Toledo firm, which very sensibly 
inehaded. no statement of probable shortage in bushels. 
From these facts, then, the opinions of merchantsliving in New | 
York, Buffalo, Toledo, St Louis, Cincinnati, Chicago, and | 
elsewhere, as to how short the winter wheat crop will be were 
made public at great length ; and, as one result, the state- 
ment is found going the rounds of the Press that the 
Herald reports a shortage in the winter wheat crop of 
from 40 to 60 million bushels. Do you remember how the 
Government report on the size of the wheat crop of the 
United States in 1881 began at 425,000,000 bushels, and 
was raised successively to 430,000,000 bushels, to 
440,000,000, and finally to 450,000,000 and to 457,000,000 
bushels? It is worth noting also that while what is 
courteously called the “ official visible opp ” report indi- 
cated a decline of less than 2,000,000 bushels of wheat held 
at some 20 points of accumulation, a record of stocks held 
at these 20 points and at 925 other storage centres, where 
the wheat is not in farmers’ hands, shows an actual decline 
during the month of April of 11,400,000 bushels. Of this 
decline some 7,400,000 bushels were lost in the spring- 
wheat country North-West of Chicago, where country 
elevators had been shipping heavily direct to flour mills. 
The decrease of stocks, amounting to 11,400,000 bushels 
(East of the Rocky Mountains) is rendered significant 
when it is known that the decline during March was but 
5,864,000 bushels, and that during the months of January, 
February, and March together, the loss of wheat held at 
the 950 points referred to. was but 13,966,000 bushels, or 
= 2,500,000 bushels more than the decrease during April 
one. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berry, May 15, 1888. 

Rates for money in the open market have advanced very 
slightly, which may have been the effect of the impression 
created by the rise of the Bank rate in London, for there 
is absolutely nothing in the situation of this market whi 
would call for an advance, as money continues to be as 
abundant as ever. The metal stock of the Imperial Bam 
has again increased ‘by over eleven millions, which 18 
almost double as much as the increase in the correspon th 
week of previous years. This increase, together with the 
restriction of the note circulation, has ten ed to ar 
the surplus beyond the amount required to cover the no 
circulation, this surplus now amounting to nearly fifty-two 
million marks. slack 

Business on the Stock Exchange has been rather aan 
throughout the week, which is due partly or ee had | 

i rap! 

of the public, and the fact that too rap y of the | 





been made in previous weeks. The 














ay 19, 1888 ] 
| Emperor and the disturbing comments publi 
| time, 0 time about the political ee aay 
combine to puzzle the public, without whom even 
the strongest financial concerns are unable to maintain a 
| strong and general movement for the rise. The impression 
is, that this state of taking the inevitable “ ups and 
downs” into account—promises to last throughout the 
summer. In the autumn, however, the new elections for the 
Prussian Diet will take place, and very likely a hard battle 
will be fought between the allied Government parties and 
the opposition. It looks as if the first did not think 
much of their chances in the field of domestic politics, 
Therefore, it is possible that foreign politics may be 
ired to furnish the strongest weapons against the foe, 
From this point of view, I am sorry to say, it is not impos- 
sible that all manner of disturbing news and comments may 
play a conspicuous part in the next autumnal election 
campaign ; and it would be well to be prepared for this, in 
order not to be taken by surprise, and to be frightened 
into a belief that the situation has become critical. 
Proper caution, in this respect, does not in the least 
interfere with a proper appreciation of political and 
military facts. It is a peculiar feature of the present 
situation on the Stock Exchange that foreign Funds are 
very quiet, just as if everybody wanted to demonstrate his 
iveness in matters pertaining to their appreciation. 
Rossian Funds have been listless without either gain 
or loss. Part of the Press persists in its methodical 
attacks, to which the majority of holders of Russian 
securities oppose, apparently, a firm resolution not 
to sell except for higher prices than those ruling 
now. In a conversation I had with one of our 
leading bankers the opinion was expressed to me that 
Russian Funds and bonds would assuredly make their way, 
if they were but left to themselves. It was added that 
apart from the offer of the Comptoir d’Escompte in Paris to 
supply a loan, the Russian Government had in the course of 
last week declined another offer, because the conditions 
roffered did not seem to be advantageous enough. The 
Pour per Cent. Unified Egyptians continue to be the paper 
of their class most in favour with buyers and operators, 
they have gained about 4 per cent. during the week, 
although at one time there was a slight wavering. 
Bank shares were not much favoured during the week, 
the explanation probably being that after a well-sustained 
advance for some time, reactionary influences come to the 
surface. There is at least no change for worse in the 
sition. An exception is constituted by the shares of the 
rliner Handels-Gesellschaft, which have obtained 
higher quotations, as the issue of the loan for the 
Hungarian Arms Manufactory is undoubtedly a source of 
much gain to the bank. ‘The week has again been 
abundant in new issues, for the most part in connection 
with domestic industrial enterprises, some of them being 
of a rather speculative character. An operation of greater 
importance, the loan for the Italian Meridional Railroads, 
has been reserved to the current week. It has a 
pretty fair chance of success. In connection with the 
topic of loans, I must of necessity draw the attention 
of readers to the observation, that it is quite out of 
the question that those large amounts of various 
loans which have been issued during the current year 
should have been absorbed by the investing public. A mere 
glance at the figures of all those loans will demonstrate the 
impossibility. From experienced and well-known financiers 
I have more than once heard the observation that they 
deem it impossible that investors should have bought 
much of these loans with the intention of keeping them. 
From these views, which are well supported, we must 
conclude that the otherwise dazzling success of this years 
loan operations furnishes abundant proof of the skill and 
strength of German operators, whereas the investing Pu 
has in most cases for its part enly the réle of the applauding 
spectator. The few exceptions, that assuredly exist, ey 
rove the rule. Very shortly the new Three per Vent. 
wedish loan of thirty million marks will be issued here 

by the well-known firm of Bleichroeder. 

tions of last 
iron and steel 


A prominent in the speculative o 
week has fallen a lot of the shares o 
establishments, irrespective of the fact that the iron and 
steel exports have considerably fallen off during the first 
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quarter of the, year. ‘The shares of the “ Bochiuim T 
or Cast-steel ” went up about 15 per cent. in the be 
of the week ; at the ‘lose of which, however ) 
































rather listless, at declini uotations. 
in all the shares of this are essentially 
Sara Seca ene 

vi t were said to be. 
pee Ben an srtiieiet wth i ae 
carri such an extent that several issued ci 
stating that the dividends attributed to aan coun 
exaggerated. 

An active business was done in some domestic 
Austrian railroad securities, they ined advancing quota- 
ene rt that the are doing 


this class ; but are, at the same time, very often.’ 
sort of caper the Stock Whcnoves the 
barometer is rising we may fine weather over nearly 


all the fields of the Stock 
The speculation in coal-mining shares, which has’ been 
very rampant of late, has finally ceased to be so, 
there is Ea it will not be revived again. Recent 
tenders received by the Railroad ini at 
(Silesia) show a decline in See of coal of over 7 per 
cent., and in one case even of about 18 per cetit., com 
pared with last year. This rate, however, does not illustrate 
exactly the situation in Germany, for it is a little better in 
Westphalia, owing chiefly to the restless efforts to promote 
the coal trade through special freight allowances and other 
facilities. ® 
The exporters of pig-iron have enjoyed, since last year, th® 
privilege of low railroad freights to the Dutch ad A 
experience has taught that the receipts of the 
considerably diminished thereby, it is intended to aboli 
such privileges on the Ist of July. At present rates, 
exporters save about 30 marks per carload on the railwa 
in Germany and Holland, and it is natural that they dono 
like to give up this advantage. They claim that they 
cannot compete with foreign pig-iron abroad unless they 
are allowed special freight facilities. Eventually, they 
would ees that the freight rates to the German sea- 
ports, should be subject to a general reduction. Considering 
the leniency the Government has always shown to the parties 
in question, it is not improbable that they will attain their 
object. The steel rails contract for over 25,000 tons. has 
been given to the German works by the railroad authorities 
in Bromberg. Originally the English works had sent the 
lowest tenders, but they were not allowed to revise them, 
as were the 
The German uiieg mills Comentions and the an 
Hungarian iron Convention, have come to an agreement, 
the as of which the enone stop on competion a 
Austro-Hungary, while the firms in the 
will not compete in Germany. It is also stipulated thet 
will be left to the Geren the 
ter 


iio of the Austro-Hungarian Convention. 
Reports from Italy state that the imports of German 
rfumery and soap have considerably increased since the | 
Coninind of the tariff difficulties with France. The North | 
Garni dards steamers are said to be gaining in the | 
favour of the Italian public, and, furthermore, are reported | 
to compete os nieadeaballpseith: thin “ Navigatione Generali | 
Italiana,” that the latter intends to abolish its. Asiatic line, 
or, at least, to reduce the number of ships. oi Famed 
The of Mayence-on-the-Rhine has extended, 
and im i considerably during these last years, new 
large ee and storehouses having been built. The 
is we will | 


The total silver i in Germany in 1886 (official | 
fi for 1887 are still amounted to 319,598 | 
ogrammes, valued at about 43 million marks, Ee 
_Prvate discount is 1} par. cont, with mongy shun 
will continue rather slack until better p 
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THE ECONOMIST. 


of firms, appoints lawyers to ‘tessa! : 


| is the right word for old debts, or represent foreign houses in lawsuits or | 

the situation. pa eh bankruptcies in Russia, Italy, Turkey, the Danube 
; (as countries, Spain, Portugal, South America, Asia, Africa 
‘ and Australia, has worked with so much success that oH 

SS Minister of Foreign Affairs has begged that it will extend 

ne : Seta the ane countries of as 

: well as Nort erica. It is v bable that the | 

BURT RTA Chamber of Commerce will accede 4) EMSS sunt, ae 

(FROM OUR OWN CORRESPONDENT. ) A few days ago, at e, @ congress of Austro-| 

Vienna, May 15. | Hungarian gas directors took place, in which the opinion 


Yesterday the Jubilee Exhibition, arranged by the Trades’ 
Union of Lower Austria in honour of the fortieth anniver- 
sary of the Emperor's accession to the Throne, was opened 
in the Rotunda of 1873 by the Emperor. Not only is the 
giant hall filled to the last corner with the best produc- 
tions of Austrian industry, but all the transepts are full 
also, and twelve new pavilions were built on the grounds 
outside. There is great taste and novelty displayed 


Prices of securities fell considerably last week, after the 
sudden and almost unaccountable rise of the week before. 
Prices had no doubt been raised somewhat artificially by 
the emissions I mentioned last week, which were a complete 
success. The ulators for the fall, convinced that the 
high point could not be maintained, seized a weak moment, 
and used it for their purposes. When a number of 
unfavourable political reports arrived at the same time (they 
were, it is true, set down to the mancuvres of the bears), 
there was no stopping the downward movement, especially 
as the Vienna money market was under the influence of the 
emissions. The advance in the rate of discount of the 
Bank of England also contributed towards reducing 
quotations and the excellent return of the German 

perial Bank failed to essentially mend matters, because 
no more orders to purchase came from Berlin. The fall in 
the shares of the Karl Ludwig eon eee is attri- 
buted to the fact that the Government has called upon this 
company to have a second line of rails laid. Still, the fall 
cannot continue, because the statutes of the company do 
not oblige it to lay the second line of rails, and if the 
Government insists upon this being done, it will certainl 
have to contribute a large part of the cost. The question will 
probably be taken into serious consideration by the 
Austrian Railway Council, which meets on the 28th. 
Another subject that will be discussed is the plan of a 
ae Pare to connect all the railway lines with termini 
in Vienna. 

The total receipts of the Austro-Hungarian railways 
during the first three months of 1888 were 55,925,483 fl, 
against 54,787,534fl in 1887. The receipts from passengers 
were but 10,233,617 fl (as compared with 10,214,924 : oe 

e 
ing jointly to both countries 
to a gain of 2 per cent. per 


1887), on account of the severity of the winter. 
receipts of the railways belo 
were 702,916 fi higher, equ 
kilometre. 

The Austrian floating debt comprises notes of the State, 
of which 312 millions are in circulation at the present time, 
the amount of circulation, which may not be exceeded, 
being 412 millions. Whenever the amount in circulation 
is less than: 412 millions, Exchequer bills can be issued 
by the Government, the security being the salt mines. 

Exchequer bills circulate for six months, during 
which time 8 per cent. is paid upon them. The Finance 
Minister has resolved to issue Exchequer bills for three 
months’ circulation at 2 r cent. Still, the amount of 
rites kinds of Exchequer bills is not to exceed 100 million 

orins. 
_ The Bill for the regulation of that of the Danube 
oe the om Gate is a = an before see 
ungarian Reichstag in the beginning of June. The 
financial — cannot be realised until the Bill is voted, 
because sums required depend upon the works that 
will be undertaken. 

The Alpine Iron Works hold their general meeting of 
shareholders on the 30th May, and the directors will propose 
that authorisation should be given for a loan of 5 million 
florins, part of which is to be used for repaying the funds 
lent by the Landerbank, and part for investments. 

The Information Office, founded by the Vienna Chamber 
of Commerce in 1886, which gives information in regard 


prevailed that the struggle against electric light should be 
stop Both lights, it was held, could vies well aa 
one by the side of the other, electric lighting being more in 
use = an ae . luxury. What an in lighting, it; 
might gain for heati uurposes. he companies 
ae os my electric ght also on oe ds. 
e official opening of the railwa m Belgrade 

Salonica will take place on the 18th of May. ve 

The Austrian railways will shortly introduce a lower 
tariff, by which the transit of corn from Russia to Switzer- 
land, through Austria, will become possible. The new 
tariff is the result of an agreement between the Russian, 
Austrian, and Swiss railways. The Russian Government 
appeared at first to be in favour of Odessa, but it has tow 
given its adhesion to the agreement, because an immense 
stock of corn is being stored along the Western railways. 

The whole amount of steel rails wanted for the second 
rail line of the Hungarian Galician Railway has been 
ordered from the steel works of Reschitza, of the Austro- 
Hungarian State Railway Company. 








Correspondence, 


AMERICAN RAILWAY SHARES AND BANK 
TRANSFERS. 


TO THE EDITOR OF THE ECONOMIST. 


-Sm,—I have to thank you for courteously inserting my 
letter on this important subject in your last issue. In your 
rejoinder you say that I should be “ more certain of my facts 
before imputing ignorance to others.” My impression was, 
as stated in my letter, that you misapprehended the system 
under which we issue certificates, inasmuch as you men- 
tioned that if Thomas and Co. had deposited the shares 
with us, and having obtained our certificates, made awa’ 
with them, we should be responsible to the trustees. As 
pointed out in my former letter, we only issue certificates 
against shares registered in the name of the Association, 
and I would point out further, that trustees have no power 
to hold stocks in any other name than their own, therefore 
our certificates could not possibly have been issued in this 
case. Will you, therefore, now permit me to say, that if, 
when Mr Williams died, he had held our bearer certificates 
for the New York Central shares, his trustees would have 
had no trouble in sending probate of will to obtain regis- 
tration, for they would simply have had to distribute our 
ten share bearer certificates according to the will, or, if to 
be sold, we should have delivered up the original New 
York Central shares, registered in our name, with the 
transfer duly endorsed. Therefore, if our system was gene- 
rally adopted, you can appreciate what an enormous con- 
venience they are in case of death, and how easily the 
executors and trustees can deal with property in American 
railways held in this form. os 

But, to go further. Your point, as I understand it, 18 
this: Suppose a client entrusts American shares to his| 
broker (say, as in the case of Thomas and Oo.), and the 
broker misuses those shares, to the damage of a third party, 
who is to suffer from the wrongful act of the broker? _ 

At the time of the decision of Mr Justice Manisty in Me 
case of Hepworth v. the Colonial Bank, I submitted the | 

uestion for the opinion of the Hon. Wayne MacVeagh, of | 
Philadelphia, counsel of the Pennsylvania Railway er 
pany, and late Attorney-General of the United States, : 
received from him copies of all recorded cases in the United | 
States Courts. In the summary he says :— : 
“The law on this point may briefly be summed up mm the 
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Lcgnege' of Don Praca in: hippo k 
600, as follows :— Tre aglrsy page 


«Tt may therefore be stated as a well-settled propositio 
that where the owner of a certificate of stock with a saber 
of attorney in blank endorsed thereon attached thereto, or 
connected therewith, entrusts it-to an agent, servant, or 
other person, so that by the recognised usages of business 
it will pass from hand to hand, or the owner is guilty of 
negligence in respect thereto, a bond-fide purchaser or holder 
without notice will be protected in his possession.’ ” 

A member of the Amsterdam Administration of American 
oie (whose system the English Association has 
adopted) writes me that there has never been a case yet in 
their great experience where there has been any trouble, 






that once their certificates are issued they are responsible 
But in Amsterdam the Arbitra- 
geurs, and other members of the Stock Exchange, have the 
shares brought to Holland registered in the name of the 
Administration, and all the shares brought to the Adminis- 
tration office are generally in their name, therefore they are 
enabled to issue their certificates at once, without having to 
send the shares out to America for fresh registration. 
Members of the Stock Exchange who have suffered so much 
from the inconveniences of the blank transfer system 
adopted in this country, will have no difficulty in recognis- 
ing what a boon it would be if the same system was adopted 


for them, just as we are. 


in London.—Yours obediently, JOSEPH PRICE. 


May 17th, 1888. 


[Mr. Price, apparently recognising that he was mistaken 
as to English law, now turns to the American law ; but it is 
by the law of England that the Association must regulate 


its actions.—Ep. Econ. ] 


THE GOVERNMENT AND THE TELEPHONE 
COMPANIES. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—Referring to the interesting articles under the 
above heading, which appears in your issue for May 12, 
perhaps you will allow me to point out that the Post-office 
is not the only competitor with whom the United Telephone 


Company and its subsidiaries will have eventually to deal. 


Even at the present moment, and in spite of the virtual 
patent ee enjoyed by these companies, the most 
the two Telephone Exchanges ene in 

out 


important 0 
Sheffield is a private venture, entirely distinct from an 

of the control of these companies, and when the United 
Companies’ Bell and Edison patents, have expired (the Bell 
patent expires December, 1890, and the Edison, July, 1°91), 
or when, what is, perhaps, more probable the United 
Companies and their supporters find itconvenient to assume, 
the Equitable Telephone Association is successful in the 
litigation now pending, and brings these patents to a pre- 
mature end, or, at all events, establishes the freedom of its 
own instruments from these patents, there will be little or 
nothing to stand in the way of a direct competition, in 
which the United and its subsidiary companies will be 
immensely handicapped. 

For public exchange work the Postmaster-General’s 
licence will, no doubt, be required; but, from past experience, 
much difficulty on this score is not to be anticipated, and 
in any case, there are other telephone companies—the 
Equitable Telephone Association, for instance—who are 
entirely independent of the United Company, and have 
already been granted licences which cover the whole 
kingdom. , 

Considering the vast amount of capital invested in 
patents by the United Company and its subsidiaries, on 
which interest must be paid, it is obvious that other 
companies not so burdened must have immense advantages 
in the competitive race which will commence as soon as 
these patents are dead. In fact, so far from the United 
and its subsidiary companies being able to form a monopoly 
as against the Post-office, in a year or twos time they 
will be powerless to exclude even private competitors from 
ne field. a tone 

pologising for trespassing at such length on your 
valuable space: I am, ae your faithfully, 
A. A. CampBeLL Swinton 


THE ROONOMIS 































75 Queen Victoria street, London, E.C., May 17th, 1888. other.—I am, Sir, &e., 


TO THE EDITOR OF THE ECONOMIST. ... ¢ | 

Sir,—Now that this transaction shows signs of we 
to a close, it seems fit that we should consider how 
d, and how, for the future, 
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has been found objecti in it may be preven 






ca Ae trek ncaa en SRY AEN 


It on in a state of the trade (in both these metals) as |} 
to which it may now be a Seis undue reflection | 
the conduct of any of those concerned—that it ought not to |] 
have been suffered to exist. Itis true that the : 
some time past, i 
not foreseen. 
experience ; and it is with the future, not with 
or with the present, that I venture to deal. 
As to both metals, their sources are 
known, and are easily accessible. With a 
market much less than we are now paying, 
difficulty in nivenag eat probable demand, ] . 
in the n la: 
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involv of time, for 

enlargement of the supply ; and this difficulty 
been, and is not likely to be, such as to be materially 
under any material variation of the demand. In other 
by due regard to what we are about, we can have whatever 
quantity of either copper or tin we need at a price not materi- 
ally greater than we have been accustomed to pay in times 
past. The present increase of prices may be said to be due 
entirely to an artificial limitation of the supply, contrived bya 
few capitalists for a temporary Gasticine--thae of compelling 
the users of copper and tin to pay to these persons, for 
@ season, prices much an than would ise be 
paid. This operation has been made practicable by several 


F 
des 


concurrent causes ; all resulting, however, in giving the 
wholesale dealer an unduly strong a e miner 
and the smelter hand on the finished metal to the dealer, 


He holds it in stock till the various trades using the metals 
and they are both numerous and various) come to buy. 
The holding, the sale, and the delivery is altogether a v 
simple process. The warehouse rent is small, the fire ri 
almost none, and the risk of theft, and the deterioration by 


keeping, much the same. The dealer’s profit, apart from 
some unusual (speculative) change of prices, long 
tended toa minimum. Hence, this part of the trade has 


fallen into few hands, and into a state highly favourable to 
its being brought into still fewer. It is only fair to admit 
that the temptation to the “gamble” has been great, and 
the prospect of gain brilliant ; and that the means of carry- 
ing it out have fain close at hand. 


The uses, and the users of copper and tin have become 
such that the buyers of these metals have become as 
remarkable for their weakness, as a body, as the dealers 
have been, and now are, for their stre They are 
numerous. They are so variously occupied, and their 
interests are so diverse, that they may be said to have no 
facilities for united action. Like sheep, they have been 
dumb before their shearers. And the shearing has been ' 
heavy. It is not easy to estimate with any degree of pre- 
cision the amount paid, in higher prices, during the last six | 
months. But it has not improbably, for the two metals, 
amounted, on an average in England, to £20,000 a week. 


But of the past enough said. What of the future? The 
only feasible remedy would seem to be to put an end to the 
more palpable causes of the evil. The dealer’s part im the 
trade having become so simple, it offers itself, very 
obviously, to an cap ye on of the users of these 
two metals, by which all such danger may, for the future, be 
excluded. The have, in the past, thrown too much up 
the dealer and so given him too much : hay 
held little or no stock ; and, by buying 
have denuded themselves of the of ; 

rices rose they could not refrain from buying. Let 
or the future, hold stock to a far greater extent. 
not be by givi By the economy of the 
themselves, a common syndicate, charged 
uot a very onerous one—of holding, at all ' 
Ca ee sufficient, by its we 
Sling of laos successful on one side and so bitter on. 
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i 1 PUBLIC INCOME AND EXPENDITURE. 
4 £ Tue f sf . 
ee oll are the receipts on account of revenue 
aa: ws ae = oth = May 12, oy and during the 
is week en ay 12, compared with the correspondi 
a periods of last year :— i, 
. REVENUE and Orner REcEIPTs. 
ce 
‘oe 
i : Balance on Ist April, 1888— 
mae Bank of sitesiiaplls 
i E 
% Land Tax and ii sea 
“s RebMec 
[oe Service... 
oe, Crown Lands ...............00.... 
, str es 
ta Manteeeeee ne 
i Revenue .........06.c0000. 
+ i Total, including Ba lance 
in: OTHER 
f f : ie at 
oe PO IID ssi sic <ivice cesses 100,000 vas 
| | i Adjustments cas in 247,842 
: : ONGY nrcrererseneoevesoeeree tet eseeeeese eee 
The iture during the same period amounted to 
co £12,002,184, as com with £11,013,116 in the corre- 
spondin g period of ear, the issues during the week 
being £1,376,904, The ces in the Bank of England 
and the Bank of Ireland amount to £3,906,466, as against 
£3,429,857 last week, and £2,806,069 a year ago. 
TO READERS AND CORRESPONDENTS. 
, The Editor of the Economist cannot undertake to return rejected 
oo communications. 
ie Communications must be authenticated by the name of the writer. 
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The Bankers’ Gazette. 


essen eae year, exclusive of vendors’ —— 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Acoount pursuant to the Act 7th and 8th Victoria, ca 
the Week ending on Wednesday, May 16, 1888. ah 





a ers 
£ 
Notes issued ......... 34,414,520 | Government debt ... 11,015,100 
Gold coin € bullion isaite 
coin on 18,2] 
Silver bullion ......... va 
34,414,520 34,414,520 
ee DEPARTMENT. 
4 £ 
Proprietors’ capital... 14,553,000 | Government securi- 
TUNED cvs custaceindidennten S,148,353 | ties........ceccesseceeee 17,055,147 
Public deposits*...... 5,926,396 | Other securities ...... 19,173,946 
Other deposits......... 23,773,229 | Notes...........ccccsevees 906,215 
Seven-day and other Gold and silver coin 1,452,753 
UE: : abtigiesapevendenss 187,083 
47,588,061 47,588,061 
* Including Exchequer wee + Banks, Commissioners of National Debt, and 
vidend accoun 
Dated May 17, 1888. F. MAY, Chief Cashier, 


FRIDAY NIGHT. 
ae preceding accounts, compared with those of last week 
exhibit :— 





Increase. oe. 
& 

Circulation (excluding Bank post bills) bo <<, -weebadilean 47,050 
Public d ts SOB BBS cer rcccovese obs 
Other deposits wa) eitlanbins 1 
Government securities ae apbnastanene 494,565 
Other securities Bid" seg eaatlenteiin 822,274 
IAN si sieuiidabesnssingidigisnesdubesGatncapebunanions oibchés GN eissnomeeiee ‘a 
I tae icant ial an aia ae eiea inl COE, aedahdaigbnan eae 
BONDS <<. nadsdubeborbenkasheshedheccnuidntnteshscccstcbidebshinensnch ENG. .citochinnt i 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 16, 1888 :— 
















f 
i Rl Securities Ed ; 
rom on n 
Date, | Coin and Abroad, or (tioding Deposits. | Banking i a 
Bullion. out for k Post posits. Depart- | Reserve. a 4 
Bills). ment. ° 2 








£ £ £ £ 
22,978,875 | $3,152,575| 35,710,540'15,597,959: 
23,183,670 | 34,975,887) 37,661,175|15,787,087 
23,191,210 | 35,098,403) 37,562,000|16,038,363) 45512} 
23,021,355 | 36,979,713) 38,939,460)|16,506,659 
23,064,770 36,864,251! 38,753,669 





16,595,854} 443'— 

28 23,972,555 39,984,034) 43,350,658/15,139,764) 37§)2 
April 4) 21 487,000 out! 24,601,745 | 37,142,535) 42,168,520/18,447,155) 36 

489,000 out) 24,269,795 | 33,886,257) 38,508,351 /13,200,752) 38},— 

82,000 in| 24,123,650 | 33,019,577) 37,304,239/13,562,325) 403, — 

884,000 out| 24,296,650 | 31,962,993| 96,667,637|13,143,754 = 

450,000 out! 24,734,415 | 31,210,609) 37,407,260}11,716,270) 373/— 


148,000 out) 24,555,355 | 30,837,236) 37,545,932/11,210,781) 36 3 
105,000 in! 24,508,305 | 29,699,625  36,220,003'11,368,968' 88 '— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


8% corresponding with the present date, as well as ten years 
k, viz. :— 




















At corresponding May 22, | May 20,| May 19, | May 18, | May 16, 
with the present week. 1878. 1885. 1887. | 1888. 
Circulation excludin £ £ 
Bank — Bere 27,470,175 | 24,465,685 
Public deposits............... 6,250,787 | 7,824,595) 7,278,187) 4,773,842 
Other deposits ............... 21,486,501 | 2 
cnet securities ... eee eee 7 ae acal 18/802,280 
er securities ............ 393,270 | 21,016, 1, 
Reserve of notes and coin| 10,739,617 | 17,907,921) 11,067,673| 14,644,928 1seem 
Goin and bullion............ 23,209,792 | 26,623,606) 19,892,713) 23,461,833 | 19,667 
Proportion of reserve 
FEOND  Savvieevecurcvdet 388 % 503 % 
Bank rate of discount ... 8% 2h % 


Price of silver per 02 ...... 
Average price of wheat... 
Ex on short 


The amount of the “other deposits,” com with the “other 
securities,” showed in 1878, an excess of £2,093,231; in mm ¢ 
excess of £6,310,223; in 1886, an excess of £715,543; 

1887, ~ excess of £7,271,608. In 1888, there is an excess 


In 1885, the money market was very weak, fine three months 
Bank paper hater odieen at 14 per cent., but areduction in the Bank 
quotation to 2 per eent. was aves by adverse political se 

In 1886, the money market was tending downwards, as the com 
reason for upholding rates—the Greek trouble with Turkey—W 
@ more pacific aspect. 
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In 1887 the money market was 











wing figures cial 
of bills and cheques cleared at the Banke Gee show the amount 











og Ogre hak Oe se sd 


learing- 
ing of the pecial given 
with the fotal increase or Gocreaso to date in eos seo Comte 





= 


no Ran 


Weeks Stock Exchange 
Ending. Total. Pay Days. 


| 
1888. £ oe | £ 

Ov. 1 46,368, 

Jan. 1toF’b.29 | 1,120,782, |Dec. 15! 

Mar. 7 29 






¢ th tour tnshinobs the © eee” to na me 
our instances the “ Fourth” in was oe ee 
whereas in 1886 this only happened twi aah 






‘Discount AND Loan Market.—The tendency of rates in 
the money market has been distinctly downward. As regards 





The following is the Manchester Bankers’ Ceniings — 



















oY e888. ——__——., 
a ae. the discount market, but few bills have been offering, and 
iii csictshwtanicnissintinptctzéecainiadaniion nati 197,914,556 sais 120,425,003 for these there has been keen competition, the banks 
Increase in 1887............ 26,780,558 = 5°6 por cent. apparently considering that as the efflux of gold from the 
—_ 2 Bank of England had been stopped, and as a considerable 
Eighteen weeks ended May 5. .............0 47428270 oocscces. 43,805,694 amount of gold is on its way here from abroad, the future 
\ Week ended May 12......:...c:sscerserersccseosdes 2,607,504 © ears. 2,585,332 of the market istherefore assured. In this, however, they may 
\ 50,030,964 ....0000. 46,390,956 be mistaken, for if rates keep as low as they now aré, ‘n6t” 
Increase in 1888........ss0e-. £3,639,908 = 7°8% only would this market not get adequate supplies 








of gold from abroad, but the export movement: would recom- 
mence. At present, fine three months’ bank bills can be 
placed at2 to 24 per cent., although a few houses refuse to work 
for less than 2§ per cent. In the loan market there has been 
a moderate inquiry, and rates have ranged from 14 to 2-per: 


rincipal items in the latest weekly accounts published by 
the te ing Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 




































| Comparative ‘Increase | cent. for day- to-day money. The following figures give the he 
os Mew 1%, am or Decrease. movements in the rates for fine three months’ bank bills and % 
‘ Last Week. Last Year. | day- -to-day money during the week :— 4 
Assevs. Pa ; Last’ a 
Coin and bullion—Gold ...) 45,162,000, 45,039,000, ead tal 123,000 - 9:148,000 Friday. Thure'y. aes way Pty Satastey 2h : 4 
od Silver... 48, 165,000, 48,11 pon! seaTeonel * 54,000 + 1,330,000 2% i se i , 28 , 
Government securities ... 14,104,000, 14, 104000 14,375,000 271, ube es iy ms a ee é oh — ae 4 2 
Private securities ............ _ 85,025,000 $4,201,000 31,337,000 + 8240 + 8,688,000 | POnEY--- = er is eal a eOd 
sili LIABILITIES, bie ee sd Silda Jolie Gil? “bball '° Nahi The return of the Bank of ‘England mel an increase in 
Government deposits ...... 9,562) 9,415,000 9,114,000 + 147,000 + 448,000} the reserve of £148,000, the total being £11,359,000, or 38 
Private deposits ............... 14,700,000, 14,830,000 13,662, 130,000 - 1,038,000 






per cent. of the liabilities. There is a decrease of £495,000 
in the Government securities, and £822,000 in the other 





IMPERIAL BANK OF GERMANY. 










ail ene 8 by - pen ree 
PRT RE SE ER Bry teprte re 8 etinr® sperrane, 


ye May 7, | Apr.30,")" May 7, | securities: while the private deposits are ‘smaller by 
Asaans. [ aioe sae pe Tast Feat. | £1,506,000, and these movements are ‘by some attri-. 

Coin and bullion ............ , $3,900,000 594,000 + 7,208,000 

Sr owes _ os.om 4,000 21°230,000).1,016,000 4 764,000 | Duted to loan operations by the Bank in the open market, 

Notes in Ama. site El ca saistidiik dgmath ache’ Ce Pee deposits show a fowreand of Ce ses 

Current no 90%584,000  19°625,000) 16,565,0001+ 909,000 + 3,969,000| The silver market has been flat, and bars ¢ a 

“ren soon OEE eeE——— rr but most of the silver to hand this week has been 






AUSTRO-HUNGARIAN BANK. 
~ May 7, | Ape, 90,.(- May ] 
1888. 8R8. 





at 42d. Mexican dollars have only a nominal quota- 
tion. 

















. a |g s|'“"g | The India Council: sold the following bills on wee ; 

Coin and Bullion Gold .. 5,960,000, 5,959,000, 6,651,000/+ — 1,000|— 601,000 : 

Silver .. | 14'963'000' 14,785,000) 14,149,000) + 198,000 + 814,000 £ : 

Discount and advances ... 18,458,000, 18,496,000) 17,301,000/— anny 1,157,000 on Petre i 
LIABILITI Calcutta at...... 

Circulation oscseepeceneese 87,885,000 88,069,000! 87,669,000. 184,000 + 216,000 in bills on Madras at ...... 









F April 1 to Wednesda night remittances for 
Rs.3,09,31.500 had been sold, eid £2,055,335. 


It is announced that Mr Edward aekelinae. the surviving 
partner of the oe oF foreign banking- 


1s eahiem aiihbien Sismamaaara ee 


Co. to Spare et an his firm in 


NETHERLANDS BANK. 
my | My i3,) Mays, |. May 1 M4, 
1888. 
£ | £ 






ASSETS nT" 
Oein and bullion—Gold .. 6,450, 00c| 5,413,000] 4,940,000! + 
| Silver... $247,000] 8,308,000} 8,237,000|— _61,000|+ 10,000 
Discount and advances ...| 7,982,000} 7,751,000| _ 7,029,000/+ 231,000 


+ 953,000 

BILITIES. 
Notes in circulation ...... 194,000} 17,971,000| 17,208,000|+ 213,000|+ 981,00 
Deposit "Sistinol Lousjooo! Tasino|+ 18700}+ 488000 


NATIONAL BANK OF BELGIUM. 


Teer ere tine nae 
me 1) Se er” Last Week Last Year. 


Assets. j 
Coin and bullion............... 4,370,000 401,000) 3,701,000 — 131,000 + 579,000 
Discounts, &&................. ra) 00, 11,830,000 — 73,000) 854,000 


LiaBis 
1 + ira 708,000 
Heenan eeesecreneeeese eae Tien ono) Ssginee 350,000/4- 434,000. : 


TOPCO ee eee eenee eens te ee 
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640, | 
the Law of Limited Liability will be delivered by the Right 
Teck: Leet heuseal. 7 


| ji : We subjoin our usual discount quotations for paper having 
? various periods to run, anda comparison with previous weeks. 


i 





| 




















Feb, 94... 1¢ 2 2|2 - vale a3 
Mar. 2...) 2 2] 2 2 3 
®..| 2 1 1 2 
/ 16...| 2 4 1 1 «hee 2 3 
: 23... 1 1 2 | 2 2 
ee a |e La a Sa gE 
sik | 1 1 (2 ]} 2 atl d 
2...) 8 re 1 1 ia esis 3 
May < i ie} 2 Q bet le ° | 4 8 
: MA) be 3 3 
| dig 12 la last dids 
2 e : 
i. “ou oregon pl ag feet Negara ag very best paper to those paid on 
/ The rates of interest allowed for deposits at call and notice by the 
a joint-stock banks and discount houses are now as follows :— 
Private and joint-stock banks at notice .................. 14 per cent. 
Discount houses at call ...............c:seccssseecesseeseesees 14 per cent. 
_ seven days’ notice..................++ 1}? per cent. 
_ fourteen days’ notice ............... 2 per cent 
The discount quotations current in the chief continental cities are 
as under :— 
Bank Bank 
P<: ae aD 1 at 
Paris ..écssss 24 Feb. 16,'88} 24. | Vienna......... 4 Jan., ’88}3 
Berlin ......... 3 Mar.15,’88}18 Genoa ......... 54 Dec. 86] 4 
Hamburg ... 3 12 St Petersbrg. 5 Dec.12,’85] 5 
Frankfort ... 3 i | Madrid ...... 4 eo Be 
Amsterdam.. 24 May 29,’85] 1 Lisbon ......... 5 April ’86) 4 
Brussels ...... 24 Feb. 23,88) 24 | Copenhagen... 3 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 1 


| Melbourne ...... O. ROT ca0' 8 
Ditto (endorsed bills)... 44t06 Sydney ......... 6 to7......8 
Calcutta, Bank min. ... 5 Adelaide ......... 6 to8...... 8to 9 


Bombay, Bank min. ... 6 Menwitegh . iiisiiisis..sieessind 
The following are the standards for gold points of the four principal 





gold exchanges :— 

Francs. French. Marks. German. Dollars. American. 

SP 20.52—5 per mille for us. | 4.89 —5 per mille for us. 

25. Par. 20.43—Par. 4.867—Par. 

25. p- mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us. 
The exchanges were yesterday :— 

French “cheque” exchange 25f * or 34 per mille for us (nom. ) 

German short exchange ...... 20m 374pf, or 23 per mille against us. 

New York exc 


“Cable transfers” ... } $4.89, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. ” 


MEETINGS. 
_ The following meetings are to be held during the ensuing week :— 















ebb banedesd May Dashwood House, at 12 
Army and Navy Auxiliary 
e. Disidibssescecteces eM OMOEUL asececsévsts Westminster Town Hall,at 1 
’ Denver and Rio Grande Rail. |General ............ Denver, at 10 
Friends Provident Institation|General ............ Devonshire House, at 1 
Georgetown (British Guiana 
HR x Bra dovccapenstvescaban TOU tsstncosees = concede ae at 3 
eappitceseroessebees inbu 2 
London Bank 
: Australia ....... cevstenssersseree MOMOPRD ...scecesee 23/Cannon Street Hotel, at 12 
re Leominster, Bromyard, &., 
j Rall WSy....50-.cecesseceeecsesss SPOCiAl ..........-. Leominster, at 11 
: Mersina, and A 
en bocsitestiveseksbessdcssnaGGNRURD scscnccccecs 24\Gt. Winchester street, at 2 
C Mexican National Railway ... 23|New York, at 12 
Northern a Railway..,|General ............ at 3 
Pacific Steam et asseofGODOTAl ..,...000000 Liv at 12 
- . &e...|General ............ ~ ~ at 2 
; South Railway ...| wep eniiceanee ienna, at 10 
Waterford and Central Ire- 
land RY cccdscnbveeeses se MUONOER oi iiieices m Street Hotel, at 2 


2 Tue Srock Marxets.—The approach of the Whitsuntide 
holidays has greatly thinned the attendance of members at 
the Stock Exchange during the past few days, and as a conse- 
quence, there have been few important movements in prices. 
The general tone of the markets however, has been firm, for 
Foreign securities have been benefited by the more favourable 
reports in regard tothe health of the Emperor of Germany ; 
while Home securities, although inactive, haveremained steady 
~ || for thespeculative account open in them is extremely small. 
American railway issues close rather higher on the week, but 
the market can scarcely be termed strong. So far, the 
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THE) ECONOMIST. : 
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[May 19, 1888, 
increased activity in this department, and the rise in prices |} 
has been due to the professional speculators, the public || 
holding much aloof from shares, although they have bough 
sound bounds to a moderate extent. As regards the imme..| 
diate future of the markets, nothing definite can be said, tien 
thereappearsto be no substantial reasons for believing in any 
very decided expansion of business after the holidays are | 
over. Now, asfor a long time past, everything hangs upon 
the political position on the Continent, which remains 
extremely unstable. 


i 

| 

British GOVERNMENT Securities, &c.—Business in the 
Funds has been inactive, and prices show but little change, 








Old Threes have remained steady, but new Consols—. 
Goschens—have kept dull. Indian stocks are unaltered. In 
Colonial Government bonds a small business has been trans- 
acted at steady prices. Home Corporation stocks have been 
extremely quiet, and the market has been featureless, 
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ForEIGN GOVERNMENT SEcuRITIEsS. — There has been 
extremely little activity in the market, but owing to the 
better reports in regard to the Emperor of Germany, a firmer 
tone has prevailed. The chief feature has been a further 
advance in Spanish Fours, due to purchases on Madrid and 
Barcelona account. Portuguese issues have steadily sup- 
ported their recentadvance. As regards other International 
stocks, Egyptian issues have eased off to a slight extent, 
with the exception of the Turkish Tribute issues, which have 
been well supported. Italian Fives mark an advance of 
§ per cent., and Russian bonds have improved 4 to ? per 
cent.: while most other descriptions are also the turn 
higher. Amongst South American descriptions Brazilian 
issues have been flat, the new loan falling to 1 per cent. 
discount, upon unfavourable reports in regard to the 
Emperor's health, but otherwise there are no other important 
changes. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 








losing Prices. —~, Rise up” 
Week. To-day. or Fall. Prices. 
Argentine 5 %, 1886 .......sesscccsessecseeeee 9 7 ... 964 7} coe ead 188h 
Austrian 4 % Gold Rentes ...............00+ 86-8 OB 8 ows ln e 
Brazilian 5 %, 1886 ......seseseseseesesnesees 101 8 ... 100 8 sR ip 800) 
Buenos Ayres 6 %, 1882 and 1886 ......... OO ROR 6 DOO. 0... de asl ase AD 
Chilian 44 % Conversion Loan ............ B01 cs. RIG. Wee, GHEE 
Egyptian 4 Unified Debt .........cc0c000 mi... MWh.. - - 
tto 5 % Preference  .......scccsseseveee xii fac ow I 
Ditto 5 % State Domain .................. 101 101 we + w» 101 
Ditto 4 % Daira Sanieh ..............0 7 76 nk we 7 
French 4} %, 1883 ....cscesesosssssessesesseeces 1 2. + aos 
H i aq 4 Go! See eee eee 774 we eve eee oee 77 
Italian 5 %, 1861 (less 13°20 % tax) ...... 6 0. + i sid 
Mericar-3 %, 1861 ..........ssecsccsassocorccies 37 37 wo ~ 
Peruvian 6 %, 1870 ....secsscesessesecnssneees 1 163 17... + wid 
TE ETE ccsessaltcsuneniignenmidoais 14415 149154... + » | 
Portuguese 3 %, 2858-80 ....ccecssee eoeees 614 } 6132... + oo 6 
DIE SCTE cexcinsvintovecengasaecoce 933 4 O44 4... + wo 98 
SII DHUE © ©. Soccccscccepsccscanatiiaisiiee Cis ee ” 
“Tribute Loan” 4} %, 1871 82 824 3 + «» 81 
Ditto 5 % Defence......ditto  .........065 95 + oe 
Ditto Growpe TIT, oin......escccovsscreoeses og 18414 “oo 
| | PRS a 14 14 - i 
Uruguay 5 % Unified .........iccsocssceseese 71 71 
Home Rattways.—Owing mainly to the approach of the | 
holidays, there has been next to nothing doing in this depart- | 
ment, and the changes in prices are unimportant. In a 
sequence of a final decision having been given in favour : | 
the Chatham Company, and its continental — pooling 
arrangement with the South-Eastern, Chatham issues have || 
improved to a slight extent, while South-Eastern eae 
dull. Brighton “A” close firm at an advance : 
per cent. upon the week. Amongst the heavy 





ed 





‘ll but other issues have been supported. In the 


May 19, 1888.] 
| stocks, Seetip- Hastern have had a rather 





stocks, Caledonian have been slightly depressed by an 


unfavourable traffic return, not to be wondered at in the face | 


of the stagnation in the Scotch iron trade. 


The following are the latest closing prices, &., of the 
leading Ordinary stocks :— ‘ 








« 
or 
CBORD «occeenepsneCbeRpwsersessanes ee 7 + 101 
Great Eastern ............0sccee. . 6 a { aa 
Great Northern “A” .,........ wre”... BP ENE? ray 
Great Western ....cc.sieeeeeee 1 ons oe SF Oa, 
Lancashire and Yorkshire .................. wah fei: semuisgaean Raa 11 
London an hton “A” seh o PS Hs 
London Chatham and Dover ae { ww + 00 
Ditto Arbitration Preference ......... 1 a . oa eo 
London and North-Western ............... 1 web a §... + vis" 
London and South-Western ..............5 37. ote Ee + .os 187, 
anchenes eh et Lincolnshire 67 9 ., 668... - 1 ... @ 
POUR écchceltcin abcoatocsticbectoreitons a oe a 
Metropolitan Consolidated .......,.......... ba sot a sca i i en 
WG EAE i... bd hicesssceseses ae ie | hae. ioe ae 
Metropolitan District 1.0.4.0... C4 :- audi 
anpheecnvieiaguaa nding SRS noe on os 
North British ...................055 wae a. + as 
North-Eastern—Consols ...... ses Baa wt 
North Staffordshire ..,..........cs:ccesceeees nib? ped 
South-Eastern “A” .......cccresssecesereseres ae ~ + «» 101 
RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Kingdom for the week ending May 13, are subjoined, together 
with the increase or decrease in receipts and the mil in opera- 
tion as compared with the corresponding week in 1887, The 
Scotch railways are given separately, since their te recei 
are calculated from the 1st February instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £30,800 for the week on the English and Irish 
lines is equal to 2°94 per cent., the mileage being 13,6353, as com- 

with 13,517 in the ere week of last year, while the 
increase of £970 on the Scotch lines is equal to 0°76 per cent., on 
a mileage of 2,1434, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £100,700, equal to 0°54 per cent., and on the Scotch 
lines an increase of £7,970, equal to 0°43 per cent., as compared 
with the corresponding period of 1887. 







































a Increase Increase 
otal. or or 
Decr’se Deor'se.| 1887. | 1886. 
Eneuisy Lines. £ £ 2 £ 
Great Easterm...............s0s0000 63,004 1,124,328)+ 5,524) 1,0563) 1,0423 
Great Northerm ................e000. 72,188)+ 2, 1,325, + 4,053, 961 | 961 
Great Western ........ccccsecessees 152,870/+ 1,640] 2,612,040] + 17,970! 2.4553! 2,442 
Lancashire and Yorkshire ......}. 75,687)+ 1,349,957) + 3,192) 4 
London and Brighton ............ 38,816) + 661,707) - 4,338) 467 459 
Londnn, Chatham, and Dover} 22,528/+ - 986 180 180 
London and North-Western ...| 195,307/+ 7, + 14,204; 1 1,836 
London and South-Western ...| 54,971/+ ,960)- 1,951 851 
Manchester, Sheff., & Lincoln..} 39,379\+ 661,205; - 17,860) 2874! 287 
EE ETERS 2,742) - 238,401)- 277; 27{ 21 
Metropolitan District 7,168) - 141,020) - 8493) 13| 13 
ROMA Ei. ccritispobainsiane 892, 2,609,249) + 60,121; 1, 1, 
North-Eastern ..........ccccseseees | 116,770\+ 2,060,748}-+- 43,941) 1,5774) 1,537 
North Staffordshire ............| 13,466 237,946/+ 6,304, ‘312 | ‘312 
South-Eastern...............scscee 35,673\+ 18} 622,206)- 14,517,, 418 | 406 
Irish Lines. 
Great Northern ...............00s00+/ 12,451) - 593 - Ql 487 487 
Great Southern and Western...) 14,474|+ 182] 236,666)- 5,779) 522 522 
Midland Great Western ......... 9,509|+ 326) 152,961)+ 1,712) 877} 377 
SOD icceinsiscsracaw 
Scorcn Linzs. 
RMMNGIIIN osc dns ccdinaccoerscnsvnced 63,286) - 2,725 - 1,402; 
Glasgow and South-Western ...| 21,581)+ 415 - 2,783 
North Britigh ........0iissscesssesde. 54,232)+- 5 


ee eee eee eee eeeeee 


AMERICAN AND CANADIAN RaiLways.—Business has been 
extremely quiet, and the movements in prices have been 
mainly determined by New York, which has been to some 
extent affected by the prospects of the money market 
Prices tended downward at the beginning of the week, but 
they subsequently recovered, only however to close weak, 
Erie issues were at one time decidedly depressed by 
unfavourable reports in regard to the floating debt, &c., 
and they close dull, although the final prices are above the 
worst. New York Pennsylvania and Ohio bonds have also 
been dull in sympathy Chicago Milwaukee and St Pauj 


have declined, but Philadelphia and Reading $50 shares have | 
been especially firm,and close $1} higher ; while a few other | ‘59 999 withdra 


issues are also somewhat higher. In Canadian descrip 
tions, there has been little stirring, and prices exhibit no 
changes of importance. The weekly traffic return of the 
Grand Trunk Company shows a gross decrease of £2,588, 
which is rather less unfavourable than many recent returns 
have been. 


———ee 


Scotch 


pts | regarded unfavourably, but the final price is decidedly above 


4 while Nordenfelt shares have fallen $, Naval Armaments, | 
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feature in this | 
department is a sharp fall in Mexican (Vera ) stocks, | 
owing to speculative sales, induced by fearsof, the threatened | 
competition with the new Interoceanic line. Mexican | 
Central bonds have also given way, the report being} 
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the worst. Amongst other issues, Great Western of Brazil } 
shares have fallen 1, and Nitrate shares 1. } 


Bank SuHares.—Alliance have risen }, Bank of Egypt 4, } 
Colonial 1, English, Scottish, and Australian 4, Hong Kong } 
and Shanghai 1, and Queensland National }; while Bank of | 
New South Wales have fallen 2, Bank of New Zealand 4, 
London and Brazilian $, Merchant }, National Provincial | 
(£10} paid) 4, and Union of Australia 1. 


MiscELLANEous Securities.—East and West India Dock | 
Ordinary have risen 2, Guinness and Co, Ordinary 74, f 
Improved Wood Pavement $, Liebig’s Extract 14, Liverpool } 
Nitrate 4, Royal Niger 3%, London and South African | 
Exploration #, Gas Light “A” 2, Alliance Marine Insurance 
1, North British and Mercantile 4, Northern Insurance 4, } 
Western and Brazilian Ordinary #, and Union Steamship $ ; | 


NE ee. «ttc anh sane. ce aaah eka ale aoe ae 


&c., $, London Produce Clearing }, Anglo-American Telegraph | 
stocks } to 4, Cunard Steam shares $, North British Austra- | 
lasian Ordinary 4, Peel River 1, Hudson’s Bay $, Canada} 
Company 3, Australian Agricultural 3, and Royal Mail Steam 
1. In Mining ventures, Copper issues have had a weak } 
market, and all issues close lower. Indian Gold shares have | 
also been weak, Mysore falling # upon the report being con- 
sidered unsatisfactory. Amongst Diamond shares, Central } 
Kimberley have rallied to 43, but De Beers close dull at 39} | 
to 393. Bultfontein are quoted at 20 to 20}. 


The following are the latest closing prices, &c., of the more } 
important miscellaneous issues :— : 
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Butiion.—The fo is taken from the circular 


Pixley and Abel, dated May 17th :— 


£129,000. £30,000 has gone to 


Silver.—With weaker at ee 
silver gave way, until the arrival, ex mail, 1 
placed at 42d. The quotation is 414, the lowest on 
Arrivals; New York, £12,000; West Indies, £13,005. 
£51,000—£76,000. £114,000 to Bombay. ue 
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1] standard; bar 
| Sgrs gold, oz standard; cake silver, 45,4 
| foron Quickallvee, £7 09 27°05 0d, . 


| report the followi 
} on Thursday, May 17, at noon :— 


| Gross earnings, railroads, and steamers 
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has been shipped to China and the 
rc for Bullion.—Gold.—Bar 77s 9d per o1 
aed sold, containing 90 ave an fate Ree oa 
Silver.—Bar silver, fine, 41Jd per oz standard; San aiiear) 
‘Messrs A. P.. Turner and Co., 50 Phreadneedle street, E.C, 
prices asked in New York and n 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. 


Atchison Bois. ete int May 1 the new = this 
com ween City and Chicago was opened. The new 
sat] wn as the Chi eas Fé and California. 

Central Argentine.—The rs recommend a dividend of 7 per 
cent. on the ordinary stock and on the amount called up and paid 
on the £1,000,000 new £20 shares, making a total of 12 per cent. on 
the ordi stock. 

Central Pacific.—The operations under the lease and the result 
to the Southern Pacific Company—the lessee—for 1887, were as 


follows :— $ 
13,737,844 


Operating expenses, land department expenses, taxes, 
rental and awe on floating debt 
Interest on funded debt 
ane fund requirements, payable from earnings of 
© year 


ct 
Betterments and additions to leaséd property, paid b 
Southern Pacific Company pecans 


Net profit for year under lease 
Balance required to make up guaranteed rental 


Rental payable by Southern Pacific Company 


earnings and 


por es 
1887, were as follows :— 


} 


$ 
13,465,843... 
7,141,156... 
Earning over operating expenses 
Percentage operating expenses to 
Average miles of road operated 1,343°03... 


Denver and Rio Grande.—The following figures are taken from 
the first annual report of the reorganised company :— 


OrreRaTions and Fiscat REsvu.rs. 


Miles operated 
Passengers carried (No.) 
Passenger mileage 

Rate pet passenger per mile 
Freight (tons) carried 
Freight (tons) mileage 

Rate per ton per mile 


1,677,264... 
5,772,172... 
533,983 


Total earnings 7,983,419 
Expenses— 

Maintenance of as buildings... 

Maintenance of rolling stock 


4,742,047... 
3,241,372... 


59°04 


Total expenses 
Net earni 
Per cent. of operating expenses to 


Disbursements— 


Interest on first mortgage bonds 
Iuterest on consolidated mor 
Interest on rolling stock, P. 
Dividend on preferred stock 
Taxes and insurance 


Surplus 


East Argentine.—The directors recommend a final dividend of 6 
per cent. for the year 1887, free of tax. 


Lake Shore.—The following figures are taken from the report for 
ol txpenenl to earnings ... 


1887 :— 
as 
oe. | 
1,509,280 
2,044,044 
1, 
485, ; 
668,398 
*000’s omitted. } 


eee 


OPERATIONS and Fiscal REsvLts. 
Miles operated 1,341 
Operations— 
Passsengers carried (No) 
Passenger mileage 
Rate per passenger per mile 2°260c. ... 
Freight (tons) moved 9,326,852 
Freight (tons) mileage *1,843,785 
Average rate per ton per mile 0.670c. 
Earnings— $ 
4,650,653... 
12,547,923... 


206,761 


18,710,962 


$ 
079,084 


Per cent. 
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Total disbursements ............... 
Surplus me II sv nnteitienncaiiead ack 
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IONS ins cniinniedlcs Futpitehisiiiitiie tees tates sur. 2,053,700 ... sur.1,175,525* 


* From this ca om a sum of $292,522 was applied to reduction 
of pay-rolls, vouchers, &c., at the end of 1885. 


Manchester Sheffield and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the Ist January to 6th May, 1888, amounted to £553,518 as com- 
pared with £577,825 from Ist January to 8th May, 1887; while the 
total expenses, &c., were £355,714, as against £351,951. In order 
to make a correct comparison for an equal number of days, the 
figures for one day should be added to those above shown for 1888, 
which may be estimated at £5,000 for receipts, and £2,500 for 
expenses. 


Mexican Central.—The report for 1887 states that in the main 
line and Guanajuato branch the earnings, compared with those of 
the previous year, were in Mexican currency $4,886,578, against 
$3,857,706, and the operating expenses $2,717,452, against $2,453,089, 
the net earnings being $2,169,126, against $1,404,617. As regards 
the Tampico division, 103 miles of rail were operated, running from 
Tampico, on the Gulf of Mexico, westward to El Salto, and about 
180 miles of wagon road from El Salto to the City of San Luis 
Potosi. The receipts were $79,612, against $91,312, there being a 
deficiency of $22,914, against $4,603. The entire net receipts in 
1887, available for interest, were as follows in United States 
currency :—Net earnings and miscellaneous sources, $1,680,295 ; 
net subsidy collected, $904,845— $1,885,140 ; paid interest on First 
Mortgage bonds, coupon notes, and debentures, taxes, and Boston 
office expenses, $1,895,602 ; deficiency of receipts in meeting above 
charges $10,462. It is stated that in 1886 the company paid only 
half its interest in cash, and even this exhausted a credit balance of 
income of $39,071, and left a debit balance of $59,930, making a 
deficiency of income for 1886 of $99,001, while in 1887 the company 
paid its entire fixed interest in cash. The company, the directors 
say, has no floating debt. The Government is cashing the subsidy 
certificates promptly, in accordance with the law, with 3 per cent. 
of the Customs receipts, and from July 1 next the rate will be 4 per 
cent., increasing 1 per cent. each six months until the rate of 8 per 
cent. is reached. fis expected that the line from the main line to 
the Gulf of Mexico will be completed by June 1, 1889. The time 
within which the company promised, as a condition of receiving the 
extra State subsidy, to connect the capital of the State of San 
Luis Potosi with the Gulf by rail would expire in June next; but 
the State Government has enacted and published a new law, 
extending the time 18 months. The State has also released 
$150,000 of the company’s First Mortgage bonds, held as collateral 
security for the company’s promise and accepted as a substitute 
$150,000 of the Federal Government subsidy certificates. These 
will revert to she company when its promise been fulfilled. 


Northern sean tunnel through the Cascade mountains 
is now practically completed. The tunnel, which was begun in 
1886, is 9,900 feet long, and has cost $2,000,000. 


South-Eastern.—The pioving statement shows the revenue 
receipts and expenditure from January Ist to April 21st, 1888 : 


16 Weeks 
Endi 


























April 21st 
MOOI sou iciceasscatinieetesndnaie 151,462 ...... 11,106 
Rents and sundries ............ 10,030 ...... ,1 
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Expenditure .............css00++ 
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Stdel ca cent. per annum will be 
being added to the leecavd Gal, making it £49,000, and £4,126 
Carried forward. 





of Rio de Janeiro.—The report for the Lys 










shares and 6 per cent. on the ordinary s 


states that the distribution for the year, 
of £12,500 which resulted from the settlement of the Bultfontein 
Homestead debt, was £62,500, as 
£55,000 in 1885, which result is mainly due to the increase under 
all the principal heads of revenue. 
£83,541, and compares with £77,864 in 1886, and £76,419 in 1885. 


profit on the working account was £171,684. The profi 
account, after making the usual debits, including £159,648 for 
depreciation, boiler re 


(£28,935) enabled the directors to pay an 
share in November last. ee 
shown by the small amount of the 

compared with 


carry forward ao ee ct ane 
Vigo Harbour on March 3rd, 1887, has entailed a debit of £41 






dividend at the rate of 8 per cent. per annum on the ordinary 


ending 12th instant is as follows:—910 tons crushed, 
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per cent. in. November. 
she pan aden Nie Week Bee and tee addition of the 
£10,006 to the reserve fund. : 


ASSURANCE COMPANIES. (ie 
Liverpool and Londonand Globe.—The report for 1887 states that 
the fire premium income for the year, after ded reinsurances, 
amounted to £1,289,556, while the losses were The 
account, after providing for ex i 
of interest, a surplus of £99, of which 
to the fire reinsurance fund, which now, with 


i 
oF 


amounted to 

premiums of £14,614, the net total income being 
reserve fund for the life and annuity has been 
increased by £49,876, and now amounts to $30057,456. With the 
addition of interest and the fire profits of the year, and ded 
all nayepet the balance of the profit and loss account is 
out of which it is proposed to pay on account of the fire department 
a dividend of 15s per share, with a bonus of 8s per share, and 
of the life profits a bonus of 3s per share, making in all 26s 
share, carrying forward a net sum of £335,022. 

Northern.—The directors recommend a further dividend of £1 
per share, and a bonus of 5s per share (in addition to the third 
instalment of 5s per share of the “ shareholders’ oe eee ” now 
due), on account of the year 1887, making the total di tion for 
the year £2 10s per share. 


MISCELLANEOUS COMPANIES. 


=. Bahia Gas.—The report for the half-year December 31 
states that, after placing £1,000 to the reserve fund, there was a 
rofit balance of £8,240, out of which the directors recommend a 
Sivtdiendt of the rahe Of 10 per cent. per annum, free of tax, on the 
ordinary shares, leaving £990 to be carried forward. 
Holland and Co.—A dividend of 7 cent. on the preferred 
has been declared. 


London and South African Exploration.—The rt for 1887 
i tuveapaetive of the bonus 


inst £57,500 in 1886, and 


e total income for 1887 was 


Pacific St Navigation.—The for 1887 states that the 
acific Steam Navigation. : i 
nt, and ial repairs, shows a credit 
. aad Grward from 1886 


ce of £5,940. 


vious 


and they have thought it prudent to 
balance. 


the directors have declared a of 17s per share, leaving 
£140,911. 
Walter Showell and Sons.—The directors have declared an interim 


i 


MINING COMPANIES. 
Day Dawn Gold.—The result of the ‘crushing for 


: 
i 


877 ozs, approximate value £3,045. re 
oodie’s Gold Mining and ion.—Retums from the com- 
ras perms for the month of April viz., claims rented or 
690 ; claims rented or leased, bey rpc ay oe 
ounces 
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showed that, after paying a dividend of 10 per cent. in May of last 
year, and placing to a sinking fund to cover un ctive 
expenditure, they had £16,696 to the credit of the t and loss 


fairly earned and should be and that the capital should be 
increased by the issue of 25,000 £1 shares at a premium of £1. 
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THE ECONOMIST. 





[May 19, 1888, 


That would give them £50,000, a sum sufficient, they believed, for 
ot greens requirements of the company. Their total capital 
then be £175,000, which was not large, considering the 
extent of their peepee The ae was adopted. 
Ouro Preto Gold Mines of Brazil.—A remittance of gold has been 
received, value £3,388 11s 4d, the produce for the month of March, 
United Mexican.—The directors have received the following tele. 
gram:—Negotiation of San Cayetano. Gross return for week 
ending May 12th, $13,000; net returns for week-endi g May Sth, 
$2,590. The telegram further states that the results to be 
from the working of a branch vein lately cut in the lower working 
of San Cayetano are as yet uncertain. 
Weardale Lead.—The directors have declared an interim ’ 


¢ ¥ per share for the half-year ended December 31, payable free 
oa 





City of Fitzroy 5 per Cent. Debentures for £20,000.—The tenders 
amounted to £55,900, at prices ranging from £108 2s 6d to £114 
oe at oo oe receive 10 per cent. of the amount applied 
or, those above that price in full. Average price obtained 
se is eae 13s. 3 - 

benture Investment and Agency Company, Limited.—The letters 
of allotment have been posted. 7 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
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: T tY i | 2 
Revenue past Halt-Year.\ayt'p.e hn. ~—— a8) a per Mile | Cost | i an -wihctdhonaman ssntabre eine sald egate | Miles Open 
} i 0 
: ed | Name of Railway. S35 | 3% |; | per Week. | Passengers, ic.) Goods, &e. | 
ne Et | fait | Halt £23 SE | 52S | 10s. | aser.| j cn, | ses. | r000, | seer. | sone. | ta 
0 & 1887. | 1 ae . | 1888. | 1887, 
ent ser, | 1887 le sae | a” | aes | S| & | ~~ 
és wh | af Esaueu= | St £ a Pe Lae 2 1 ee ee ee ee el ed ee 
5| nil. | Cambrian ........ | 1,868) 1,811) 8,675) 3,787, 15 1T | 25,888) 6 | 20,346) 26,178, 31,397; 31,890 64,216, 64,914 296 | 286 
2 | 2 | Furness .......... 440; 7, 8,677; 8,308 60 | 44,868 24,242) 23,955 125,074. 123,184. 157,843) 156,407) 130 | 189 
33 | Great a | 31,441, 31,563, 63,004, 60,442) 60 | 58 | 39,671) 66 | 546,438) 555,792) 577,890! 569,049 1 124,328'1 118,804! 10564) 1,0823 
Great Northern »531) G6T} 72,188; 69,818 75 | 72 | 37,419) 118 478,011) 492,117, 847,881) 827,002/1 325,802 1321,839) 961 
Great Western ....| 20, 83,760) 1,230, 62 | 61 30,691) 142} | 1 079,520 1 098,080 1 542,520 1 498,840 2612,040 2594,070, 2,455) 2,441 
: Lanc. & York. . 27,782, 47,005, 75,687, 72,040 151 | 145 84,562 115) | 469,850, 478,214) 880,107) 872,714 1 349,957 |1 346,765) 496} 
7 7 | L.&N.-Western ..| 76,759) 1 | 195,307; 187,416, 106 | 100 773) 1 | 1 208,101) 283,824 '2 232,973 2233,046 3531,074'3 516,87 1,836 
8 8 pb »&e...; 27,576) 1 38,81 784) 83 | 80 | 61,457| 138 465,320' 453,961) 198,387 | 190,904 661,707) 666,045 467 | 460 
a} 7 & 8.-Western 36,101; 18,870} 54,971) 53,167! 61 | 402| 1384 | 598,177, 605,015 332,783) 316,758) 930,960) 932,911) 8513 
nil. | L., Chat.& Dover..| 17,¢29 4, 22,024 125 | 121 160,308 | 207,124) 302,032] 95,233) 90,814) 392,357) 393,343) 180 | 180 
8 if Lond., Til ,&.| 224 885; 3,000, 3,063, 41 | 50 | 40,086) 128 | 35,180) 37,070, 15,485) 15,373; 50,605) 52,474 61 | 61 
4 | 2) | Man.,Bheffie se. -- | ge | 3,879 38,733) 187 | 134 | gssia oh! |g. | | 661,208! 679,068) 2873) 98; 
7 7 | Maryport & Carlisle 449) =—«1,553) aoa 2,009 48 | 61 20,787; 1793 | 8,493, 8,427) 27,714, 27,035 36,207) 36,982) 4 
a 2 | Metro a ee bs wi | 12,742) 13,272 472 | G16 | 621,326) 69 | 238,401) 238,678)... -- | 238,401) 238,678, 27 
nil. | ni | Met. District a aiee Pe fe 7,168) 8,083 551 | 635 | 580,628 33] | 141,020 149,513) .. .. | 141,020) 149,513 13] 18 
5 Midland .......... | 48,636; 256, 141,892) 135,610, 110 | 128 | 63,641, 127) | 698,203) 729,347|1911,046 1 $19,344 2600, 249 2549, 128) Laat eee) 
6 | C6 | North-Eastern 30,485, 86,285) 116,770, 114,047) 7 73 | 38,054) 150$'| 521,836, 682,864 1533,912)1 482,756 2 060,748 2.016,807) 1,577) 1,437 
es | North on 5,003, 3,047, 8,740 8,723) 729 | 10 333,653! 1 106,601) 107,758 54,984 53,377| 161,590, 161,414 12| 1 
155,058 112,303, 4 | 4} | canal. nae 3,853 8,008 ae nas ** ire, } | 105 | 64,056) 04,738 146,089 142,176 237,946 231,642 4 1 
37,696! 27.911! 8 8 | Rhymmney.......... i | “a 3,439, 3,319 82 80 33,805 meer on .. | 2. | 65,943) 62,656) ° 419) 41h 
532,498) 345,663) 73 | 7 | South-Eastern | 25,051) 10,622; 35,673) 35 85 | 88 | 55,635| 129 423,816) 434,118) 196,860 196,233, 622,206) 636,723} 418 | 408 
20,045) ($9,908) 11 | 13 | all Vale «2 ; | ++ | ¥7895) 26,001 a00 | iT | so.967} Bou | es |: [cosen how glkne sl hereaee om) 
$35,954) 675,588, 545,552) 4 4 | Galedoniant ...... 17,750, 35,5636, 83,236 56,011 68 | T1 | 51,244) 102} | 234,763. 234,428) 564,708) 554,914 799,471) 800,873! 782} 779} 
290,617) 190.561 4 | Glasgow & 8.-W. t ,227; 12,354 21,581 21,166 62 | 98 | 38,160 100} | 116,017, 115,541) 193,842, 194,086’ 309,869 312,643, 348 | 348 
88,729) 78,412) 1 | 13 | Great N. t | 3,081) 4,170; 7,251) 6,552) 23 | 22 | 16,016, 55 | 33,063, 33,015) 57,423, 56,439 90,476, 92,604 315}) 31 
65 Bckie  8 aa 3 Highland? ......../ 3,548) 3,803) 7,351 7,001 IF |. |. 77 | 35,221) ... | 33,878) .. | 68,600) 67,606} { 
640,063) 627,841 4 | | North Britisht 18,637) — 64,282) 60,952 54 | 62 | 34,007/ 107 | 247,982) 240,060) 518,068, 497,852, 760,000, 753,843) 1/0128) 1,01 
} 18H. i | } | | | 
wie sioal sie | (BAMEER Pere) me) Mm tas taal | a | eal ot] mam) ame ree tae sey sm) | 
, 40) } -Unties 1930, 104 ’ ’ 20 2t 2,644; 100 »204; 28,213, 35,256, 34,426 w mioe 7st 
ae) ee os 2, | 2. | Dublin W. & W. ... ssesl saul aa tee po pee nepal neem eerie ake 185 4 
| Great Northern. .| : . 25 = «27 | 14,976) 1152 | 112,784) 122,996) 102,504) 104,505) 215,381, 217,502) 

377,357) 197,641) 62,368, i # | Gt. Southrnand W. 7,273 7,201) 14,474 14,292 28 | 97 | 15,820! 104§ | 117,272) 119,696) 119,364) 122,154 236666 249,445) 522 | 538 
233,227) 119,645! 74,776) 33 | 3) | Mid. Gt. Western.’ 4,032 5,477! __9,500/ 9,184 25g | 12,782! 83 | 621371 61,933 90,609 89,312 152,961) 151,250 SIT! ST 
* From Jan. 1. + From Feb, 1. t From March 1. 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

: . : i . . a ene ce oe sgh = maw < TT 
Saihd? 5 tata hater [ee eet gg: bila | RON f Rated tata) of erga | Reoelotn Ra 
nding) igs | issr. | 1888 | 1887 | [Ending ses, | 1se7. | 1888, | 1987. | * —- |Binding! yogq, | 1se7. | 1888. | 1887. 

COLONIAL. oom tomy Sf FOREIGN.—Con. , te £ AMERICAN. Paces 

tBombay.B.&C.1|May 12, 68,016, 63,0501179,394/1141,777 | East mtine .. Mar. 18 524 794) 7,206! 8,507 | Ala. Gt. Southern April 21) 5,179, 6,270) 94,230) | 88,887 
Canadian Pacific 14) 44,400, 42,200) 815,800! 627,800| East of France .. Apr. 21° 97,923, 102,750 1424,002 1467,227 | Chic, Mil. & 8. P.. 28 98,800 111,737 1356,100) 141,511 
Kast Indian ...... 12} 89,100] 92 950; 1698,630| 1717,913 | La Guaira & Car..Mar. 31 1,742, 2/389 21,790, 25,598 | Cinn. Wash & B... 21, 7,043, 6,001) 123,860) 127,814 
Gd. Tk. of Canada 12) 87,178) 89,766 1519,425, 1664,859 | Meridna og Apr. 20, 110,025) 105,254! 1101,954) 1065,306 | Denver & Rio Gra! 28) 36,000| 39,200) 441,337) 463,411 
Gt. Indian-Penin. 12, 110,862 107,023 1624,514' 1652,721 | Mexican(Vra.Crz.) May 12, 14,300, 15,400) 292,200, 272,800 | EK. Tenn. V. & G...! 21) 19,371) 15,923 332,808) 296,135 
sesecvesis Apr. 7| 15,303) 15,896 211,487, 206,473 | Mexican Central... Apr. 28) 21,310) 22,575) 400,458) 314,533 | Illinois Ventral... Mar, | 175,532) 191,379) 543,1 560,071 
Oude& Rehilkund Feb. 25 17,279, 14,026, 130,077, 115,012 | Nitrate Railways. 30; 26,000, 23,659 .. | .: | Louisy!. & Nashy.|April 21! 64,843) 62,676) 920,345) 906,991 
South Indian ..../Mar. 31) 10,349} 9,158) 117,130) 122,108 | Nrthrn.of France. 21| 120,960) 122,480! 1881,880 1870,240 | N.Y.,Qntario. &W| 28 8,476) 8,113 92,440) 80,961 
Forxien. | Ottoman ........ 28} 2,714, 3,314, 43,474) 68,933 | Norfolk & West...) 28) 19,456) 14,195) 304,180} 239,988 
Bu. Ayr. Gt. Sthn,, May 22,441 20,09, 1066,8411 898,632 | Paris & Meditr.*...May 5) 234,845! 239-936 4048,683' 4031,776 | North Paciiic ....| 28! 89,268, 59,191) 851,913 oe 

A. Ensen 4,100! 3,567) 78,020) 129/ Paris & Orleans .. | 28) 117,233, 121,034, 1865,150 1904,463 | Ohio & Missisipi ..| 28| 11,778, 14,286) 231,789) 260, 












2,990, 2,708, 36,172 31,184, Smyn. & Cassaba..'Apr. 22) 
'May 12,922) 12,450, 230,938 204,045) South Austrian”..! 21) 
©. Uragof M. Video| 4,848; 3,600; 187,266 171,866 | Sthrn. of France*/May 5 


13 
13, 63, 
Bu. A. & Rosario (May 12) 9,148 6,701) 188,344 115,918 | Recife & 8. Frisco Mar. 17) 
: i$ 
1 
Dutch Rhenish | 77,639 7,120). |. | Wtn. of France* | 21 


* Yearly from ist January. + Net Receipts. 


The Commercial Times. 








THE CORN TRADE. 


Mark Lane, Frmay Evenune. 
The rainfall in various parts of the country during the week has 
been productive of , and, if only pealonae’ for a short spell, 
will aon the condition and appearance of the wing crops 
considerably for the better. It has come opportunely, as in some 
localities the condition of the early spring-sown grain was becom 
critical through the protracted drought. On the Continent also, 
there has been an improvement in the weather, and production is 
progressing more favourably; where it was backward it is regaining 
ost ground, and everywhere it is accelerated. The effect upon the 
| ¢tade is as yet very trifling, but even so far it has banal: 
eeptibly quieter 


tone. In America, whence our markets derive 


| 
ing 
per 


3,593, 3,118, 40,537, 34,962 Pennsy., EH. Linest 4 9 2619,999! 2450, 198 
1,723, 2183} 30,450. 34/039; do. Wan. Linest| Mar. |905,312, 882,086 2619, 


73,275 7 2,030)1051,803 1020,236 | 8. Louis.« San F. | April 28 ane 27,536, 329,847) 354,864 
5 28 26,800! 


é 6: 
93,374 97,893 


1 
5,797) oa 1107,024| Wabash. ........ 


27,200) 326,004 380,802 
$91,323 1417,721 | 





: Including Rajputana—Malwa lines. 


<ecdncunieineieiitlassiioceniaementateatia ctamasrnatnaiaancaaiiniasnt aD 








the powerful incentive to firmness, the crop reports have not been 
quite so bad, which has somewhat disturbed the advance 
in prices over there. There have been some sharp fluctuations In 
future deliveries on speculative operations, but spot values 
have not varied much. And it has been in a great measure the 
same here. The spot market, though showing more firmness, 
occasionally a little ‘increase of business, has not —— time 
very active, and where prices have advanced it . 
from scanty supplies on fier, or in view of scarcity later on, than 
from any appreciable extension of demand at the moment. s 
small deliveries from farmers have in this way enabled sellers 
realise 6d to 9d advance in some of the country markets, 

the ports, spot rates have gained stability rather from the — 
rates that would have to be paid to replace parcels in hand than 


immediate scarcity, for: though available supplies have been | 


narrowed by small arrivals for some time, they are yet 


imi ts. On this | 
quite adequate to the limited demand that ‘Americas 
fons show | 


it has been mainly Australian, South Russian, and 
wheats that have improved in value, These deseri 
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i 
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ff Poultry and 


i a ok quotably P scam ave 
ve an tendency 
In wheats, tor arrival, there has been more dig te : 
ee a The rates paid, however, 
ian, March shipment, has sold at 
shipment, 348 3d. Azuina Ghirka, 
required for shipments later on. 
American have tended to en the statistical position. 
The “ visible supply ” shows in the weekly returnsa larger decrease 
than had been ee and the movement of supplies 
seaboard gen y are being narrowed. The sh 
California, Oregon, &c., last week were much redu ting 
ly to 7,500 qrs. From the noaae ee they were light, viz., 
42,000 qrs, of which 34,500 qrs are for the United Kingdom. ‘The 
rts of flour at the same time amount to 211 bags, of 
¢ ; The imports 
of flour into London this week have been moderate, viz., 
19,360 sacks, and the market has been firm for both English 
and foreign, at rather enhanced rates. Malting barley is quiet, but 
steady in value. Grinding descriptions on the spot have sold 
slowly, but in some cases at slightly better prices. For arrival, 
the market has been quiet. The limited business done has, how- 
been at firm prices, including Azoff on passage at 15s 44d, 
and for July, as also tor July-August shipment, at 15s 9d for Bristol 
Channel. ransactions in maize have been rather curtailed, and 
the market is not so generally firm as it has been. Old maize 
upholds its value from scarcity ; but new corn, with some arrivals 
and further supplies coming on, tends in buyers’ favour on the 
spot. In forward Lyne. the business during the week has 
included, Galatz and Oxanian, on , at 25s 44d to 25s 6d; 
Odessa, May-June shipment, at 248; Salonica, 24s 10)d to 25s; 
Danubian, May-June, 23s 9d; and several cargoes for shipment b 
vessels due out in early part of June, at 24s to 24s 14d. Arrivals 


‘ ; Australian, June 
arrived, sold at 32s, and more is 
The movement of supplies in 


amoun 


which 209,000 bags are for this country. 


of oats have fallen off, and this week have amounted to only 22,560 

uarters, which is barely a third of average requirements, and 
they have come upon an already bare market. ‘Holders have been 
enabled to realise advanced rates in consequence. Beans and peas 
have met a quiet demand, and are unaltered in value. 


The following table estimates the home consumption of wheat 
— the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
884-5 :— 


Imports. 1887-8. | 1886-7. | 1885-6. | 1884-5, 


cwts. | cwts. cwts. cwts. 
31,309,480, 35,185,910. 82,115,460 14,452,766 
12,834,150 12,210,270 9,516,400 11,298,629 


44,143,630; 47,346,180: 41,681,860 25,751,395 
1,246,910 
531,152 


Wheat (36 weeks to May 5) 
Flour * 


543,320, 808,480 674,48 
329,500, 261,480 273,650 
Total imports, 37 weeks 45,016,450! 48,416,140 42,579,990 27,531,457 
350,000 627,250 335,000 
105,000 81,950 65,000 
44,561,450) 47,961,140 41,870,790' 27,131,000 


| 
32,859,600; 25,457,000 32,197,250 39,951,000 


Less exports— Wheat 350, 
Flour. 105,000 
Net imports 
Add to this the estimated sales of 
home-grown wheat 
Thirty-seven weeks’ home supplies 77,421,050, 73,418,140, 74,068,040 67,082,000 
Average price of English wheat, per 
quarter 3 6 
9 


2 bushels. | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres. 29,272,000) 44,458,000; 39,592,000. 37,000,000 
Do do = in cwts...! 15,681,000; 23,817,000 21,209,006 19,821,000 


31 11 87 5 


Mo 8 7 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
May 12, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 


QuaNnTITIES SOLD. 
Barley. 


AVERAGE PRICES. 
| Wheat. 


Wheat. 


i 


“3 


SSBkSka 
Caweo SCecwore 


10,629 


| . 3,797 
| 206 4 | 
2876 3 | 
aa LO AE 
The following account shows the Quantities of certain kinds: 
agricultural produce imported into the United in the 
week ending May 12, 1888, and in the corresponding week of 


1887 :— 
—Quantities.—, 
a ee 
Animals livi ae r 
Shoe an 22,64 . 26,082 
Swine 


8 SSSSkhq 


AA Ar emo E 
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= 

coup, 

SSE 


| 
{ 
| 
! 
' 


' 


493 
42,885 
11,204 
61 
ua 
4,335 
4,309 


Mutton, fresh 
Pork, salted ( 
gam 


English, and . 
FANNIN sci scien ee -. owts 
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| are the prices :-—Wé i—Hetton, 
sal og a; la 


12s 3d; Percy West Hartley, 


us... 
———————————— laa iat 
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The manufactured trade of the N 

quiet, and there is not much change in 
£4 12s 6d; angles, £4 7s 6d; oe 
less 24 per cent. In Lancashire, ers are getting 
to replace contracts running off,and-are showing mo 
secure orders. The minimum ae an 
basis of £5 for bars deliverei in the district, 
chants are ready séllers at quite 2s 6d below this figure, 

ing gradually followed by makers, where buyers have 

e specifications to offer. Hoops are 5s, and 

£6 10s to £6 12s 6d delivered. Trade in East Worcestershire 
been a little better. In North Staffordshire, common bars can 
bought as low as £4 17s 6d, and medium brands range from 
£5 10s, with £7 for marked brands. H 
demand at £5 to £5 5s. a. Sere sonennn. Lomeeee 
still to.be purchased at to £5, vanising .. 
remain at £6 2s 6d to £6 5s perton. Prices Gr ibe dabied hate 
ware trades remain much the same. The demand for tinplates 
better, but. prices are lower, 


The steel trade of the North-West has been fairly active. 
remain at £3 17s 6d net, f.0.b., for heavy sections, and £4 2s 6d 
light sorts. Ship plates and angles, which are largely sold‘for- 
ward, are steady at £6 15s and £6,128 respectively. The steel 
trade of the North is dull, but prices are generall 
Rails, however, may be had at £3 12s6d. A di 
experienced for steel Hip plates on the e at £6 15s, and for 
angles at £6 5s to £6 7s 6d. Prices of steel p: | 
purposes are being cut down in Lancashire by merchants, who in f 
some instances are oe at £7 10s, whilst makers are now 
sellers at £7 15s, deliv in the Manchester district. At 
steel is in but poor demand. 


Iron reports as follows on the. continental iron trade:—The 
Belgian iron market i woke, ee ee scarce, and prices 
tending downwards. Notwithstanding aoa emery oe 
dadean the last meeting, it is thou that the apnitieato rolling 
mill owners will break up. herp pen: teed ee 
Belgium as low as 109f 45c (£4 7s 6d) per ton by the de 
France; the lowest tender by makers 
(£4 lls 3d); which, probably, in cases includes 
is thought that, as on a former occasion, the Belgian makers will 
permitted to lower their price,and thus secure the order, 
ceeding which would be regrettable on account of its 
The Belgian exports of iron and steel during the first: 
of this year amounted to 96,273 tons, compared with 109,191 tons 
and 103,225 tons in ‘the corresponding quarters of 1887 and 1886 } 
respectively.—The French iron market is much firmer, the 
des Forges de France and the f the 
a steady front. This seems to have had 
Paris merchan 
aaa 155f, th i the aduapend prices within dames, 
tions at , the users need -withont den 
In the Nord, makers — to 140f for bars. at works,—’ 
German iron market is firm, there being a steady increase of 
business, the movement extending to nearly all branches of the iron 
trade. Pig-iron is rising, and manufactured iron is very firm. 

been more ‘in the steam-coal 
off. e or 
the output in all quarters is almost up to the fullest 
tlepool, Ms O83 
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THE COTTON TRADE. 


| 

LIVERPOOL—May 17. 
The cotton market has been dull, with only a moderate business 
but prices generally show little change. In Sea Island the 
business has been very limited, and quotations are unchanged. 
offered throughout the week, 
been steadier, prices show a 
ilian the busi- 


: Egyptian has been in 

moderate fall ang as hanged 
request at full rates for roug ipti unc 

oo smooth sorts. In the absence of supply, quotations of 

are nominal. East Indian has been in moderate demand 

at pears gerne The quotations of Bengal and Scinde are raised 


« Putures.”—In the early part of the week the market was dull 
and drooping, and prices gave way 4-64d to 5-64d per lb. Yester- 


i 


day and y a steadier tone has prevailed and some recovery has 

ion place, but the closing quotations show a decline of 3-64d to 

4-64d per Ib for the near, and 2-64d lb decline for the distant 

positions from last Thursday’s circular rates. The closing values 

ree ene een ee, Mey, 28 et. 

June, 5 ; June-July, 5 22-64d ; ree 5 23-64d ; 

A ber, 5 22-64d ; September, 5 ; September- 

October, 13-64d; October-November, 5 9-64d; November- 

iJ December, 5 7-64d ; December-January, 5 7-64d per lb. The follow- 

ing eo — — a East Indian — Shipment : 
m.g. Broach, fine, f.g.c. Suez, -Ap per Ib. 

The sales of his "week amount to 47,720 bales, of which 2,880 
are on speculation, and 4,300 declared for export. The forwarded 
is 13,320 bales. The decrease of stock this week is 7,270 bales. 

Whitsuntide Holidays.—The cotton market will be closed from 
4 p.m. on Friday, 18th instant, until the following Wednesday 
morning, the 23rd instant. 

PRICES CURRENT. 
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‘Good Med 
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1883 1887. 

t bales. 
Rs EO BNE EE oveaseurecnneresenssoqesone 1,744,414 1,883,868 
Jan. 1 to May 17..,.........ccccseee veeeee 157, 163,946 
971,270 





6,850 
198,700 

In speculation there is a decrease of 32,830 bales. The imports 
this week have amounted to 54,309 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
| advices to date) is 47,000 bales, against 23,000 bales at the corre- 
sponding period last year. 


MANCHESTER, May 17. 
The market has continued very inactive, and sales will not have 
amount in any department. 
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frequent, few proved of a 

































oreign markets b 


have been ex 
which were declin 
facturers have bought s 
diate requirements, Medium counts of twist and weft cops are 1-16d 


have been unimportant, and the outlook is not encou 
Common 
India and China merchants have done little, and orders in sta 
for those markets can only be 


show little alteration, and it is exceptional to meet with stocks of 
any weight. 





Price Previous Weeks in 1888 
2 | Price | Price} Price, Price 
tak May May | Apr. _ = 
a a { 8. 26. 19. 1 
sdisdisdisdis dijsd 
Raw Cotton—Upland, middling...... per lb) 0 53 0 57m 05% 0 58 054% 05 

_ tto, good middling......... 05% 0 58 0 530 0 5 0 

_ BPs. cacshibintase 5s] O 5% 0 0 0 bh O 

_- Ditto, good fair .............. O Sts, O Gig O Ste) 0 5H 0 0 6 
Yarns—-No.40 See ee 0 0 0 O 8§ 0 8 0 & 
— — No.30 Water-twist, di 0 83 0 08 08108 
26-in, 66 reed, Printer, 29 yds, 4Ibs20zs, 4 0/4 0 40/4 0 40/40 
27-in, 72 reed, ditto, 5lbs2ozs|5 015 0/5 0/5 015 0/5 0 
39-in, 60 reed, Gold Shirtings, 374 

LL gelling 6 7) 6 7h 6 7316 73 6 71.6 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 76/7 6/7 6/7 6'76 7 % 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs......|8 9/8 9)8 9/8 9 8 9) 8 105 
39-in, 44 reed, Red End 36 | | } | 

fpr ca a acne eae 016 0'6 016 0'6 0:60 

II. Comparison with Previous Years. 
a : 
Price,| _— Corresponding Week in 
1888. | 1887. | 1886. | 1885. | 1884. 
Raw Cotton—Upland, wid aie als eis alee 

w ton—U; » middling...per 0 5} | ve) O 548, 0 64) 0 

- Ditto, pood maiddlia® aii 0 Shy OEE O Sey OG 0G) OOF 

on Pernambuco fair............| 0 57% 0 514! 05% 0 6/06 3% 

_ itto, fair...............| 0 548) 0 58) O 5% 0 6} 0 6 0 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 8} | 0 | 0 | 0 9} 0 oy) 018 

—  No.30 Water-twist, ditto oO 8/0 830 7% 0 820 re 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs| 4 0 | 4 0} 4 1) 310) 4 144 1 
27-in, 72 itto, Sibs2oz|5 0 | 5 0|5 0} 410)5 145 0 
39 in, 60 Gold ings, 37} 

y SE WOME saiccihsnatiehentscdincarhionk io m|¢ 9|6 ole ol7 airs 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs...|7 6 |7 6/7 2 6/8 Wz 9 
40-in, 72 ditto, ditto, 9 Ibs 50z8...;8 9 |8 9/8 449 0/9 749 6 
39-in, 44 Red End Long Cloth, 36 | | 

FORGE, OTR i aaae cnsesiiveniinin tasebaaiaglicn 16 0 |6 145 THOS 7416 016 0 


be characterised by a want of spirit. 
fully, and do not buy in advance of actual r 
is just enough English wool changing hands to keep prices steady. 
Stocks are now in small compass, and deep-grown wethers are 
quite scarce. 
consumption runs a good deal on colonial wools, of which the con- 
sumption is large. The finer descriptions have been tending 
dearer ever since the close of the London sales, and crossbred sorts 
also are quite firm 
small, and rates are not perceptibly altered. Genapped yarns, 

in worsted and mohair, are increasing in favour, and prices tend 
ee buyers. It is only in what may 
that 


neglected. In the stuff trade there is business doing chiefly in fancy 
materials, and the home merchants are the best customers. But 
prices, both of yarns and pieces, are too low in proportion to wool. 





hed age Eastern business 
is still hapered through weak tsar ge seb oredygge ag offers were 


For home and 
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have operated more freely, but the orders |} 
ven out were yforsmall, or at best, moderate quantities, For |} 
th America the demand has quite fallen away. yarns |f 

ingly flat, and in some cases prices accepted |} 

a week ago. In yarns for home use manu. | 

ly, and only to the extent of imme. 


Ib lower,and the same may be said both 


of w, and bundles, 
e numbers neglected,and ly steady. men 


Transactions in cloth 


inters more saleable than the medium and finer mane 
renewed on terms which makers 


uite inadmissable. Heavy goods have been in fair request for the 
vant elsewhere the inquiry was r. Quotations all round 


I. Comparative STATEMENT of the Corron Trapz. 
































THE WOOL TRADE. 


Our Bradford correspondent writes :—Our market continues to 
Buyers operate very care- 
uirements. There 





No new wool has reached the market yet. The 


Transactions in yarns for export are mostl 


be called outside things 
the demand is good. Ordinary twofolds and demi-wefts are 


The trade in the a, ny wool market continues unsatisfactory ; 
the quantity changing hands being small, and prices irregular. 





THE SILK TRADE 


The reports of the North China crop now being more favourable, 
the market is slightly weaker. Japan silk is pressed for sale at 4 
new reduction. 











THE LEATHER TRADE 








The business done in leather during the week has been generally 
inactive. A steady, but slow, trade is being done, and the en 
chases made are for present use. The supplies of fresh | 
moderate ; stocks, however, do not accumulate. — | 
hides, about 30 Ibs average, and English horse hides are | 
Prices are unchanged. 












May 19, £888. ] 
JUTE, HEMP AND FLAX TRADES. 








Crop prospects, according to latest advices, appear satisfac 
scc r Heart, and SR sold at £11, c. i. f. September: Noveuie 
Cape. The market is firm, with sales to arrive of about 5, } 
bales, up to £13 17s 6d for RFC in dock ; RB No. 2, £12 15s. In 
Dundee jute goods firmer, as the makers agree to work short time 
for another three months. 

From Messrs George Armitstead and Co.’s weekly report :— 
“Flax has remained very quiet during the week, and the Senetniak 
for spot goods is very limited. Consumers are all busy receiving 
their contract purchases ; the quality of the goods now arriving is 

rted as somewhat various. The reports from the Continent 

ing the weather are not altogether favourable for the growing 

crop. In Ireland the season is also backward, and some estimates 

lace the sowing at one-third under last year. The advices from 

Raseia report the markets there as very quiet, and contract business 
is almost at a standstill.” 

Receipts of Manila hemp since 1st January show 50,000 bales 
increase, campared with the previous year. Prices continue 
depressed, ana the market flat. Fair May-June shipment sold 
£28 15s, c. f. and i., and June-July can be bought at £28 5s, c. f. 
and i. Reported business small. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Minctne Lang, Fripay. 


There will be few public sales held until Thursday next, owing 
tothe Whitsun holiday. 

Sucar.—A quiet tone pervades the market, and there is not any 
feature of interest to report during the week, beyond a further 
decline upon beet when pressed for sale. A fair quantity of 
crystallised West India sold by auction and privately, on former 
terms, chiefly from 16s 6d to 17s 6d for Demerara. Muscovado 
kinds are more plentiful, moving slowly at 10s to 13s. One cargo 
Java sold during the week, although there have been some fresh 
arrivals. 400 tons Antigua off the coast reported at 12s 74d for 
Liverpool. In the refined markets, a moderate business done, and 
the tendency is weak. 


Imports and Ds.iveries of ee to May 12, with Srocxs in 
and, 


Imported t 108,800 116800 131.500 155800 
m ? ‘ons i‘. 

DOB VODONE °c veisiisdeccds cesses 99,7 . 117,600 104,700 132,800 
SORE” eavitsbinsctect thosnathhecd 62,400 ... 74,900 116,000 ... 93,200 
ORR With © ccsnscte coantaazed 235, .. 211,700 ... 311,900 ... 304,000 
Madras Jaggery...percwt 9/0 9/3 ... 8/6 9/3 ...10/810/ .. 10611 
Crystallised Demerara ... 16/017/6 ... 14/0 17/0 ... ete ..- 18/6 22 

hes “ 10/6 ... 6 13/0 1 


Good brown West India... 12/0 12/6 
12/9 13 


a 5/0 

Beet, 88 per cent. f.0.b.... Ree tks ie ... 12/012/l4 ... fe 

Fine French loaves, f.o.b. 17/317/6 ... 149 7 . 17/3 17/6 a 9 
13/9 14/0 ... 14/615/0 ... 15/9 16/0 


Java afloat, Nos. 15 to 16 15/3 1599 ... 


Madras.—500 tons sold to arrive at 9s. 

Porto Rico.—121 casks grocery, by auction, sold at 14s to 14s 6d. 

Floating Cargoes.—One of 1,032 tons Java, at 15s 3d for London. 

Refined Goods. —There has not been any alteration in the prices 
of dry goods, and demand now rather slow. Refiners’ crys are 
the same as last week. French loaves unchanged. Say’s sold at 
17s 6d, f.o.b. Foreign granulated is easier to buy. Russian 
crystals quoted 16s, c. f. and i. Pieces have, during the last two 
days, sold at easier rates in the London and Clyde markets. 

Beet Sugar.—A moderate extent of business done, although 
sy are lower. German, May-June, 12s 7$d to 12s 9d, and for 

uly, 12s 1 per cwt, f.o.b., accepted. 

Rum.—Sales have been about 350 puncheons, including Demerara 
at 1s 2d per proof gallon, the bulk Jamaica. 

Cocoa.—Importers have brought a limited quantity on the market 
this week, and the demand is slow. 892 bags Trinidad part sold 
on previous terms. 265 bags 2 barrels Jamaica ora in. 30 bags 
Grenada part sold at 55s to 56s for eae eo 
withdrawn. Of 132 bags African a s — realised 62s to 64s. 
82 bags Ceylon were bought in. The deliveries for home con- 
sumption continue very large, exceeding any former years, also the 
andi and the stock is 55,730 bags, a quantity exceptionally 

eavy. 

Corrrr.—Speculative prices were higher in the early part of the 
week, on account of the advance in America, operations in 
Havre, &c., to cover “bear” sales. The market has since become 
more quiet. About 31,000 bags sold through the Clearing-house 
here at irregular prices. The stock in America is ata very low 
ebb. At the Dutch sale on Tuesday prices went 1 to 2 cents above 
valuations. Here a fairly steady tone prevails, with quotations about 
the same as last week. 355 casks 95 barrels 62 3 Ceylon, by 
auction, found buyers: low middling, 72s to 748; middling, 
74s 6d to 76s 6d; good middling to fine, 77s to 83s; bold, 85s to 
100s. 114 cases 2,333 bags East India chiefly sold as follows: 
Coorg: low middling to middling, 73s 6d to 77s 6d; bold, 
788 to 85s 6d; Naidoobatum, 77s to 80s; Neilgherry, 74s 6d to 
81s 6d. Cannon’s Mysore: small, 76s to 788 6d; medium, 92s 6d 
to 98s 6d, as in quality, with bold at 105s to 106s 6d ; and a lot of 
good long berry, 96s. 800 bags Manila were chiefly sold at 67s for 
pale Batangas. 61 casks 47 barrels 42 bags Jamaica went from 61s 
to 68s. 6,153 foreign found — : Costa Rica : oreiddiiog, 
fine ordinary and mixed, 66s 6d to 69s ; low middling to mid , 
69s 6d to 75s ; good middling to fine colory, 76s to 79s. Guatimala: 
ordinary, 64s 6d to 67s; fine ordinary to mnbiiclicng, to 74s ; good 
middling to bold, 75s to 80s; a few lots 85s. 2,102 bags Brazil were 
chiefly bought in. Manila sold for New York at 66s to 68s. 


| quay terms, 
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The first steamer new season’s tea will b 
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tinues, although the position does not 
Imports of the latter include some 
the former satisfactory character. Public sales have i 
8,242 and 6,689 packages respectively, and of Java, 780 packages. | 
Rice.—There have not been any Burmah oes sold. Visible 
supplies of other kinds are large, incloding Siem. A steamer 
eargo of field, 1,250 tons, off the coast, sold at 5s 9d for Bremen ; 
one “of 2,500 tons, Juri , at Ss ‘Tor the” 
tinent ; one of 2,500 tons 


/ 










Ot of which particulars not given ; 
and 10,000 tons for Japan, May-July, at and about 8s oe ca 
open charter. 

Saco.—There is not any revival of demand. 1,276 bags, b 
auction, were chiefly bought in. A few lots sold at 10s for gued 
small and some good medium at lls 3d per ewt. 


Tarioca.—Of 2,191 flake, by auction, 380 bags fair Singapore 
brought 24d to 24d per Ib. Since then, 1,500 bags reported at 24d 
and 2. 460 bags pearl, part sold, at 21s 6d to 22s per cwt 
medium. 

Buiack Perrer.—About 50 tons ees sold, to arrive, J 
July, at 8y,d. The market is now dull. 433 bags, abn 


drawn at 7jd to 8d. 503 bags Lampong out. 
part sold, at 7§d per lb. 

Waite Perrer.—The market has been dull with aneasier tendency. 
71 bags Singapore, partly sold, at Llgjd. 63 bags Penang sold at 
93d, and 30 Siam at 11 A limited business done by private 
contract, including 120 bags Penang at 93d per Ib. 

Nutmeas.—The market has been steady, with sales ae at 
full rates. 7 cases by auction, 2s 7d to 2s 8d for 83’s. 40 


cases Travancore partly found bu : 125’s, 28; 108’s, 2s 3d; 
94’s, 2s ; 79's, 38 7d to 2s 8d; li of low quality, ls 3d to 


Mace.—l1 case fair Penang sold at 2s 10d, 8 cases Zanzibar 
bought - at that price; 21 cases Wild Bombay realised 114d to 
11 r lb. 

edge 938 bales Zanzibar by auction, 250 bales realised 

63d to 7d per lb, for middling to fair, ad lower. 

— were held firmly. 70 Amboyna went at 99d. 225 
es clove stems, part sold to 19d per lb. 

Cassia Lianga.—410 boxes bales broken sold, “without 
reserve,” at 14s per cwt. 

GrxcER.—At auction 889 cases 371 bags Cochin, chiefly sold at 
uneven rates : cut and part cut, small, 26s to 28s; medium, 33s to 
41s; mixed bold, 63s to 65s ; ends, 18s 6d to 24s 6d. Washed, fair, 
31s; rough, 24s to 268 6d. 512 barrels Jamaica sold at advanced 
rates. from 44s 6d to 77s ; 4 half-barrels, very fine, £5 58 to £5 15s. 


Prmento.—1,888 bags were principally withdrawn, the market 


¥ 


BF 
iy 


F 


being quiet. 
Frvurt.—A few sales have been made in currants at firm prices, 
but the market is quiet. Valencia raisins su the recent 


advance from the late lowest point. Business in to arrive, 
at 20s 6d to 21s, c. f. and i. 
SaLTPETRE.—No reported sales. Bengal, to arrive, can bé bought 
at 16s. 
Nrrrate Sopa firmer, with more business doing in Liverpool. 
New cargoes quoted £9 10s to £9 15s. ; 
Sueiiac.—400 cases TN, July-August, at 40s, c. f. and i. 
Of 1,342 cases, by auction, 1,000 i he weend adhen wa 
out reserve, at Sea 38s 6d to 433; good, 47s ; 
AC 34s cwt. 
Oak Teas TERY Coontintthe public sales have been too 
small to affect prices. Gambier steady. 100 tons, near at hand, 
sold at 22s 6d, and some on the spot, at 22s 9d to 23s per owt. 
Cuemicats.—The market for sodas has been steady. 


d as aor we a gg ee 7d quotations 
, 81a; 
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Quinine quiet. The last 


stationary. 
forward, on less. Sulphate 
recovered from the recent 
made in German was at Is 5d. 
Inp1a-RusBer.—Fine Para is lower. 
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THE COTTON TRADE. 


LIVERPOOL—May 17. 
eg gen anomie tg in ig yo a 
, but w li 

) been very limited, and quotations are unchanged. 
has been dull and freely throughout the week, 
to-day the tone has been aes show a 

per lb since last Thursday. In ilian the busi- 
ness has been moderate at unaltered prices. Egyptian has been in 
moderate ; * previgns eg eareree hee been 

at full rates for iptions, unchang 

ie noah sorts. In ae cieoee of eae quotations of 
are nominal. East Indian has been in moderate demand 
<4 eo The quotations of Bengal and Scinde are raised 
“ Futures.”—In the early part of the week the market was dull 
and and prices gave way 4-64d to 5-64d per lb. Yester- 
day and y a steadier tone has prevailed and some recovery has 
ben place, but the closing quotations show a decline of 3-64d to 














oreign markets buyers have operated more freely, but the orders |} 
ven out were mostly forsmall, or at est, moderate (quantities For |i 
th America the demand has quite fallen away. Export yarns |{ 
have been exceedingly flat, and in some cases if 
which were declined a week ago. In yarns for home use manu. || 
facturers have bought sparingly, and only to the extent of imme. 
diate requirements, Medium counts of twist and weft cops are 1-16d_ 
per Ib lower,and the same may be said both of warps and bundles, 
ine numbers neglected,and coon steady. Transactions in cloth 
have been unimportant, and the outlook is not encouraging, |} 
Common printers more saleable than the medium and finer tai ' 
India and China merchants have done little, and orders in si 
for those markets can only be renewed on terms which i as 
uite inadmissable. Heavy goods have been in fair request for the 
vant elsewhere the inquiry was poor. Quotations all round 
show little alteration, and it is exceptional to meet with stocks of 
any weight. 
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I. Comparative STATEMENT of the Corron TRape. 



























































































‘ Previous Weeks in 1988 
4-64d per Ib for the near, and 2-64d per Ib decline for the distant ee seer 
positions from last Thursday’s ci rates. The closing values 17, | Aaac’ | ase rice: Pice | Price 
ae ee etre eet on Sot ¥ 10. | & 2. | tbe - 
See cee Cael eed ae ee arava taaia 
x ; r, . mber- sdis sd 
| October, 5 13-64d; Gctober-November, 5 9-64d; November- | #W Cotton—Upland, middling:.per Ib) 58) 0 Sys 0 Sys) O os 0 54 06 
waster fae beneag gee + ioe RR epee EEC Be Pe BE 
i i ian — ment : — , fi 0 5ig 0 © Sta) 0 Big 0 0 
en Broach, fine, f.g.c. Soon: frasehs-Apell 64 per Ib. i ee eae ae F a ; ‘ 0 8 0 ot 0 8 
sales of the week amount to 47,720 bales, of which 2,880 | opin, 66 reed, Printer, 29'yds, 4Ibs2oz 4 014 0/4 014 0 4 oing 
are on ulation, and 4,300 declared for export. The forwarded | 27-in, 72 reed, dit Sibs2ozsi5 015 015 01/6 015 0'5 0 
is 1 bales. The decrease of stock this week is 7,270 bales. 39-in, 60 co oes End Shirtings, 374 | 
Whitsuntide Holidays.—The cotton market will be closed from outa en he a SES TS at 8 if $. . Oo.8 - % 
4 p.m. on Friday, 18th instant, until the following Wednesday | 40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs......|8 9/8 9)8 9/8 9 8 9|8 10 
raorning, the 23rd instant. ee " ste Aa 6 ols 8 
3 k | | | Game Period | Same Period II. Comparison with Previous Years. 
eer at ee rincietlerhintneehaatiin iti hsin ct 
Sigisitisis! % Price, | sie 
z\2 Z| : jai eid 312/23 WEY oe men aie 
di did ajialal|aljala| a re oe 
3 12 is 1 mn - if - e + e Raw Cotton—Upland, mi ling...per Ib 0 ob 9 Si 0 5H! 0 si O onl 0g 
WC COLI Pernambuon fal | bm 0 Sis 0 58 08 0 04 OO 
_ Dit fair... 0 bte 
see | soe |. ses | oes | eit Sale bea Bi aes Pies ey et Yarns—No. so Mute oentale Sad owaiit” ° of | 0 af otto $ - (00 
| Ste See BB | Se | Sie) Sra, Ste sit 4 rit —  No.30 Water-twist, ' ditto 0 st | sti o 75| 0 8% 0 eo 
MP.) Pr. G.F.| Gd. | Pee. |McF"| Fr: | Gd: [Mc¥| Fr.| Gd. | 22:38» 08 Feed, Printer, 20 yds, 4 Ibs 202s) 4 0 | 4 0/4 14 31 is eG 
| Gre GR, GH... | ... Std}... | Sys) SA)... 39 in, 60 Gold End ; 
5k | 5% 5 te | _) st ot | ae eee fy ee Clg Oe -~lpaadienemnieasased 6 ate 9/6 6/6 o|7 47 3 
| of st | BiG. | on || ve | Site) | | Ste)... | 40-in, 66 reed, ditto, ditto, 8 Ibs 120z5...|7 6 |7 6/7 147 6|8 m7 9 
oe | 52 | = se fee TE cee BR pede B venf Goh ie seraerer 9lbs 50m...) 8 9 ls 8 alo 0\9 719 6 
5% ce big | ba be) Ns i *» | 39-in, 44 Red End Long Cloth, 36 | | | 
oh sh'i'e | | oH BS ot gal Sal al FON, OR a ieaciowsatierstnontiineiiiinsnios 16 0 |6 145 7H5 76 0/6 0 
ie fice POA ERO ARTE ed sas i Te. 
6 | 5 | ox 74 | i 54 strpavaprensieneneereereneregreteewesiro 
| 68 | Cry! ? a | 
ABE EIDE th as THE WOOL TRADE. 
| 1S {14 | 15 Fe {10 {12 |. | 10) 12 
~ | aL | : a ml 1 | 8 7 4A ot Our Bradford correspondent writes :—Our market continues to 
6 | | 7 | we {| BFE) et 5 | 51 54a | be characterised by a want of spirit. Buyers operate very care- 
| 5B 5h | | 6 | Sve 5¢ | 5§ | fully, and do not buy in advance of actual requirements. There 
| | a | ab | uti eal | atl ata @ 44 | 4a, | i8 just enough English wool changing hands rey we prices steady. 
F. GF. A 'FGdFG. Fnel mf *% | Stocks are now in small compass, and deep-grown wethers are 
4 ws 1 Gt 7 cos ... | 4% | quite scarce. No new wool has reached the market yet. The 
os | “r we | ne we [oe 3% | 47 | consumption runs a good deal on colonial wools, of which the con- 
| da the an 4 | ‘ly 3% 3%! di ih si + sumption is large. The finer descriptions have been tending 
| 4b 4s 48 | 43 448) Sie! 3A) 475 3 f 44, | dearer ever since the close of the London sales, and crossbred sorts 
dre 4 | ate tte | 44 .. | also are quite firm. Transactions in yarns for export are m 
| ma ya small, and rates are not perceptibly altered. Genapped yarns, 


in worsted and mohair, are increasing in favour, and prices t 
against buyers. It is only in what may be called outside things 
that the demand is . Ordinary twofolds and demi-wefts are 
neglected. In the stuff trade there is business doing chiefly in fancy 
materials, and the home merchants are the best customers. But 
prices, both of yarns and pieces, are too low in proportion to wool. 
The trade in the English wool market continues unsatisfactory ; 
the quantity changing Tents being small, and prices irregular. 





THE SILK TRADE 


The reports of the North China crop now being more favourable, 

ae a ae Ta Ste the market is slightly weaker. ienen silk is pressed for sale at a 
In speculation there is a decrease of 32,830 bales. The imports | "~” ee 

this week have amounted to 54,309 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 47,000 bales, against 23,000 bales at the corre- 

sponding period last year. 











THE LEATHER TRADE 





The business done in leather during the week has been generally 
inactive. A steady, but slow, trade is being done, and the eo 
chases made are for present use. The supplies of fresh é 
moderate ; stocks, however, do not accumulate. er 
hides, about 30 lbs average, and English horse hides are wan 
Prices are unchanged. 


MANCHESTER, May 17. 
_ The market has continued very inactive, and sales will not have 
peached an av amount in any department. Eastern business 
is still ham h weak exchange, and though offers were 
frequent, few proved of a practical . For home and 
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May 19, :888.] 
JUTE, HEMP AND FLAX TRADES. 








Crop prospects, according to latest advices, appear sa 

scc fh Heart, and SR sold at £11, c. i. f. Sophember Hofennea, 
Cape. The market is firm, with sales to arrive of about 5,000 
bales, up to £13 17s 6d for RFC in dock ; RB No. 2, £12 sa’ te 
Dundee jute goods firmer, as the makers agree to work short time 
for another three months. 

From Messrs George Armitstead and Co.’s weekly rt :— 
“Flax has remained very quiet during the week, and the demand 
for spot goods is very limited. Consumers are all busy receivi 
their contract purchases ; the quality of the goods now arriving is 
reported as somewhat various. The reports from the Continent 
regarding the weather are not altogether favourable for the growing 
crop. In Ireland the season is also backward, and some estimates 

lace the sowing at one-third under last year. The advices from 
Sate report the markets there as very quiet, and contract business 
is almost at a standstill.” 

Receipts of Manila hemp since 1st January show 50,000 bales 
increase, campared with the previous year. ices continue 
depressed, ana the market flat. Fair May-June shipment sold 
£28 15s, c. f. and i., and June-July can be bought at £28 5s, c. £. 
and i. Reported business small. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincrne Lang, Fripay. 


There will be few public sales held until Thursday next, owing 
to the Whitsun holiday. 

Sucar.—A quiet tone pervades the market, and there is not any 
feature of interest to report during the week, beyond a further 
decline upon beet when pressed for sale. A fair quantity of 
crystallised West India sold by auction and privately, on former 
terms, chiefly from 16s 6d to 17s 6d for Demerara. Muscovado 
kinds are more plentiful, moving slowly at 10s to 13s. One cargo 
Java sold during the week, although there have been some fresh 
arrivals. 400 tons Antigua off the coast reported at 12s 74d for 
Liverpool. In the refined markets, a moderate business done, and 
the tendency is weak. 


Imports and De.ivertes of Svegar in London to May 12, with Srocxs in 

: 1887. 1886. 1885. 

Imported .............. tons 108500 ... 116400 ... 131,500 ... 135,800 

DG VONONE © osc spidndiesiss cosvc’ 99,700 ... 117,600 ... 104,700 ... 132,800 

UM esiiesdin scans eostediness 62,400 ... 74,900 ... 116,000... 

NEL, Guta sugseameciavdentel 235,000 ... 211,700 ... 311,900 ... 304,000 

Madras Jaggery...percwt 9/0 9/3 ... 8/6 9/3 ... 10/310/ .. 10/611/6 

Crystallised Demerara ... 16/017/6 ... 14/0 17/0 15/6 20/0 ... 18/6 22/0 


Good brown West India... 12/012/6 ... 10/0 10/6 ... 12/6130 ... 15/0 
Beet, 88 per cent. f.o.b.... 12/9 Bae: 3. > SE Aw. = 
Fine French loaves, f.o.b. 17/317/ ... 149 ps « L376... 18/6 ve 
Java afloat, Nos. 15 to 16 15/3 159 -.. 13/9 14/0 -.. 14/6 19/0... 15/9 16/0 

Madras.—500 tons sold to arrive at 9s, 

Porto Rico.—121 casks grocery, by auction, sold at 14s to 14s 6d. 

Floating Cargoes.—One of 1,032 tons Java, at 15s 3d for London. 

Refined Goods.—There has not been any alteration in the prices 
of dry goods, and demand now rather slow. Refiners’ crys are 
the same as last week. French loaves unchanged. Say’s sold at 
17s 6d, f.o.b. Foreign granulated is easier to buy. Russian 
crystals quoted 16s, c. f. and i. Pieces have, during the last two 
days, sold at easier rates in the London and Clyde markets. 

eet Sugar.—A moderate extent of business done, although 
rices are lower. German, May-June, 12s 74d to 12s 9d, and for 
uly, 12s 104d per ewt, f.o.b., accepted. 

Rum.—Sales have been about 350 puncheons, including Demerara 
at ls 2d per proof gallon, the bulk Jamaica. 

Cocoa.—Importers have brought a limited quantity on the market 
this week, and the demand is slow. 892 Trinidad part sold 
on previous terms. 265 bags 2 barrels Jamaica bought in. 30 bags 
Grenada part sold at 55s to 56s for 1 ae oer 
withdrawn. Of 132 bags African a s — realised 62s to 64s. 
82 bags Ceylon were bought in. The deliveries for home con- 
sumption continue very large, exceeding any former years, also the 
eapetio and the ibook is 55,730 bags, a quantity exceptionally 

eavy. 

Conyas.-Spectilative prices were higher in the early part of the 
week, on account of the advance in America, operations in 
Havre, &c., to cover “bear” sales. The market has since become 
more quiet. About 31,000 bags sold through the Clearing-house 
here at irregular prices. The stock in America is at a very low 
ebb, At the Dutch sale on Tuesday prices went 1 to 2 cents above 
valuations. Here a fairly steady tone prevails, with quotations about 
the same as last week. 355 —_ = ve + — ae Ceylon, by 
auction, found buyers: low middling, 7 3 mi ? 
74s 6d to 76s 6d ; es middling to fine, 77s to 83s ; bold, 85s to 
100s. 114 cases 3333 East India chiefly sold as follows: 
Coorg: low middling to middling, 73s 6d to 77s 6d; bold, 
783 to 85s 6d; Naidoobatum, 778 to 80s; Neilgherry, 74s 6d to 
8ls 6d. Cannon’s Mysore: small, 76s to 788 6d; medium, 92s 6d 
to 98s 6d, as in quality, with bold at 105s to 106s 6d; and a lot of 
good long berry, 96s. 800 Manila were chiefly sold at 67s for 
pale Batangas. 61 casks 47 barrels 42 bags Jamaica went from 61s 


to 68s. 6,153 foreign found buyers : Costa Rica: ordi to 
fine ordinary an mixed. 668 6d to 69s ; low middling to middling, 
69s 6d to 75s ; good middling to fine colory, 76s to 79s. Guatimala: 
ordinary, 64s 6d to 67s; fine ordinary to middling, 69s to 74s ; good 
middling to bold, 75s to 80s; a few lots 85s. 2,102 bags Brazil were 
chiefly bought in. Manila sold for New York at 66s to 68s. 


| quay terms. Other of which 
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stock in chief Euro- 


eat Ports, APEIL 30... > tava Se em 
Delivered ran Cera ot 1 79, 10 Band 960 tain in 1886." 
Tea.—A diminished of China, this week. 
13,550 packages sold oat ores Goptlictl Caaaamiens for the 
lower grades of congou, and the walle conic dull 
as possible. The first steamer 
arrive in the last four daysof June. At Hankow, the market 
with ar than last se : 
improved, supplies expected to 
year’s. To Sadian andi lon con-— 
tinues, although the statistical position does not warrant this 
sudden to 


the former sati character. Public sales have 
8,242 and 6,689 packages respectively, and of Java, 780 packages. 
Rice.—There have not been any Burmah sold. Visible 
supplies of other kinds are long. iacledien: ida A steamer 
— ee aT sold at 5s 9d Fd = 
one tons, June: ent, at 5s" 104d; the Cén- 
inant ; tae af S108 tens Bok same months, at 6s 6d, Li 
particulars not given ; 
and 10,000 tons for Japan, May-July, at and about 8s per ewt, 
open charter. 
Saco.—There is not any revival of demand. 1,276 bags, b: 
auction, were chiefly bought in. A few lots sold at 10s for 
small and some good medium at 11s 3d per ewt. 
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Tapioca.—Of 2,191 flake, by auction, 380 bags fair Singapore 
brought 24d to 24d per Ib. Since then, 1,500 bags reported at 24d 
and 34d. 460 bags pearl, part sold, at 21s 6d to 22s per cwt fer 


medium. 

Biack Peprer.—About 50 tons Si 
July, at 844d. The market is now dull. 433 bags, by auction, with- 
drawn at 7/d to 8d. 503 bags Lampong out. 53 bags Aleppy, 
part sold, at 7§d per Ib. 

Wuire Perrer.—The market has been dull with aneasier tendency. 
71 bags Singapore, partly sold, at ll@d. 63 bags Penang sold at 
Siam at 11 A limited business done by private 
contract, including 120 bags Penang at 93d per lb. 

Nutmecs.—The market has been steady, with sales privately at 
full rates. 7 cases Pe: by auction, 2s 7d to 2s 8d for 83’s. 40 
cases Travancore partly found bu : 125’s, 2s; 108’s, 2s 3d; 
Oty, Bs did; 70's, 87d to 2 8d; of low quality, ls 3d to 

s 7d per lb, 

Mace.—1 case fair Penang sold at 2s 10d, 8 cases Zanzibar 
bought 4 at that price; 21 cases Wild Bombay realised 11}d to 
119d per Ib. 

ves.—Of 938 bales Zanzibar by auction, 250 bales realised 

63d to 7d per lb, for middling to fair, being gd . Other 

jaeowee were held firmly. 70 Amboyna went at 99d. 225 
es clove stems, part sold to 13d per lb. 

Cassia Licnga.—410 boxes bales broken sold, “without 
reserve,” at 14s per cwt. 

GiNcER.—At auction 889 cases 371 bags Cochin, chiefly sold at 
uneven rates : cut and cut, small, 26s to 28s; medium, 33s to 


31s; rough, 24s to 268 6d. 512 barrels Jamaica sold at advanced 
rates. from 44s 6d to 77s ; 4 half-barrels, very fine, £5 5s to £5 15s. 

PrmENTo.—1,888 bags were principally withdrawn, the market 
being quiet. 

Fruit.—A few sales have been made in currants at firm prices, 
but the market is quiet. Valencia raisins su the recent 
advance from the late lowest point. Business in to arrive, 
at 20s 6d to 21s, c. f. and i. 

SaLtPeTRE.—No reported sales. Bengal, to arrive, can bé bought 
at 16s. 

Nrrrate Sopa firmer, with more business doing in Liverpool. 
New cargoes quoted £9 10s to £9 15s. 

Suetiac.—400 cases TN, July-August, at 40s, c. f. andi. 
Of 1,342 cases, by auction, 1,000 the second orange, with- 
it 38s 6d to 43s; good, 47s ; 


out reserve, at Se ate 
good AC garnet, 34s cwt. 

Orner DryYSALTERY Soontc-lthe public sales have been too 
small to affect prices. Gambier steady. 100 tons, near at hand, 
sold at 22s 6d, and some on the spot, at 22s 9d to 238 per cwt. 
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-iron in | 101 
mis aa aaa ere in ou Spot, 54d to 54d ; last four months, 53q | 
Present value Spirits Turpentine further advanced to 9d duri 
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ri |] 378 10d cash, 386 0}d one month for GMB. Bilsian spelterstendy. with a firm market. American, 209d to 30s; last four ‘mmeeh 
aa Lead easier, with large supplies. Quicksilver at £6 ns oy , 
‘ 2 am 26s 9d to 27s 
Mekhi ae ee sta EPO EAS MAREE. 
prices are nearly 1s higher than here. Bombay, 378 to| The supply has been moderate, but trade has been heavy, 
! on the way,36s 9d to 37s. Azov, sailers, quoted 36s ; he ee sa 
a2 per steamer, 36s 3d to 36s The supply of seed s d 8 d; Dutch Veal,... 2 a 
| Sven! to the United Kingdom is less than at same time | Interlor beet ............ 2 $to3 0 interior nau ios oe 2 
ri . . Primediito.ss. 0001 34008 Prime digo n= <e oi tg 
e |  Orxzs.—Linseed is rather better, both as regards demand and | Scotch ditto ............. 4 0 4 2| Scotch sees 4 8 é 0 
withdecreased make . On the spot, £18 10s to £18 12s 6d; last | American Linerpool-kilied $ 9 3 10) New Zealand dittc’<."". 2 6 3 § 
mpantha,£19 vo£19 Se Ody H Hull, £18 12s 6d. nglish brown rape American killed fore qr. 2.8 3 0 Tt eee ae 
| a trifiedearer. On the spot, £22 12s 6d to £29 l5es June,-A English Veal ............ 40 68 flame edesisecasipall a3 
£22 5s ant _ ene Few antrum been eff LONDON POTATO MARKET 
a spot, or to arrive. Palm is almost na : 
) ; isak ‘qullets selth am: eather pacar eer hr on There has been a good supply, and trade has been fair. 
Saree Mogadore, £33 per tun. Magnum Bonums — 60s to obs Bs | cham Son to M 
| ae ie Regent ve sseaeidieagma 
1 Perro been firmer. Stock, 74,027 barrels, against egen Belk hence “ieee ee Oe Dutch I Rocks. secereunsesensenss SRG ie 






Commercial Cumes.—CHeekly JPrice Current. 


*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each ch department. 


































































' LONDON, Faipay, DRUGS—(Con ) s ds d@ | METALS—B. Copper £ é sI Tratr eet 
W-ROOT—per Ibs ad s a] OU, Cassia,. perlb. 3 0 0 0 | Bng, Tough p ton it 0 18 0 |Chimotenth ds d [TALLOW—perewt 9 ds 
1 Pee ss 0 1h 0 4)] Aniseed é* Hothica 63 00 Best 'se a ore 7§ 0 80 0 Weve: =e i é 13 0 inant ne sae 
/ COCOA—daty 1dp. Ib t.,Hothks.10 6 © 0 | Sheets ........... 8 0 0 0| Taysaam ........ 6 14 0 d 26.86 
F Trinidad grey toord. Opium, Trky.,fine.. 14 0 16 6 | Chilimg.ord.brnds. 82 5 8210 | Long-reeled 0 0 1 Y ice ae ee 
e060 cu perewt ........ 0 14 0 [Ena tinnerclivad o's 15 | Aula» Wallaroo @ 0 0 0 Canton... .sas3ieu wae 
¢ to finest ".."> 75 0 95 0 | Senna. 03 10 do’ Burra .. 0 0 0 0 nec 11 0 :36:0-} ARICA 
> |) Qtemade nis. 0 71.9 | OtherE.Llowtoed 0 1 0 4 | Iron, per rslaton 2 0 13 6 FE. I. flake p. th 0 230 3 
e ton, mid. to fine 75 0 92 0 Bars, &., British.. 5 6 6 10 t Bratia -:..:: 00 00 Pearl..°..... perewt 20 0 239 
ie Serine 0 30 0 86 6 57 6.| Nailrods......... 15 610 | Persian ............ 600 00 TAR Stoskhin phi 46 9 00 
ee ll (OD ke ne : " 0 |S baie qscone ndash ae 6 is i” italn Baw, wie. } Novio 0 © @ | Archangel........ 9600 
oat eresee se WEE in. 2s shece ‘ossombrone .... 0 0 060 
Senne ak duty 184 ib ne 8 2 6 Bars, Wales sah ol 410 4 % rot binds Abies 00 006 Gaon ote tur 0 3:07 
/ am. &low » CIELO... ...., rown—Pdmont 
y ling to fine .. 74 0107 @ © 33 0 | doSteelatMdisbro’ 315 0 0] Milan ..... Oe) ieee 22°89 
a. Native, good o 0 0 0 s £8 |, D5cotchpigiron,cash 3710 © 0 |Tramsdo .......... 0 © © 0 | Souchong,com.togd. 6 6 13 
rs plantion. 67 o 9 0 0 4 0 ae cS Per tom Oe is BPICHS--Pepper— ogine to finest...... 16 28 
+ med. toboid 72 0120 0 8 010 [Quicksllverperbottic 6 1767 0 | Aleppy & Malabar 0 Tf 0 af| Flowery Bekoc "193 4 
3 fair I ® 67 0 $10 910 iz aa pies 6 i 0 White, Singapore oily on Scented Orange Pekoe, 
= “ o 0 0 hy 8 0 810 ? pingots.. 94 0 9% O | Pimento ............ 0 2 Peete 0717 
es Mocha, mixed tofine 8 © 96 0 715 8 0 et, ORE 416 0 0 Cinnamon —ist Ceyion > oe Do Foochow ...... 09 16 
Jamea.,ord.tofn.ords8 0 70 0 6 6 6 126 | 2n% English, werton 2 0 20 5 | Do onddo........ 8 1 1 | ScentedCprs.Canton 0 5) 1 3 
1 Low tofine 71 0 105 0 S10 od | Tinplates.perbox sds ad] posdandath 0 6 011 Hee Feochow ass 010 10 
74 Costa Ri. tofine 72 0 83 0 ee 0 0 -+-+ 19 0 22 0 | Cassia Ligneaunwkd. 21 0 22 0 | Hyson, com. tofair.. 0 63 1 0 
e Ord. to low middlg. 66 71 0 PHANTS TEETH Coke, 1c ear 0 18 © | Cloves— br.frtogdO 7 O Th Good to finest .... 1 4 24 
t Copel american Be. 6 oS [Large sound perewt. 460 68 0 oUF, ar onated © - . ASE om el dulce Tene 
§ ee, a Senne = 0 eo te gl ES sa'sa C a8 > Cochin,scped& pt do26 0 90 0 Gunpowder,com.tofr © 7} 1 0 
/ Fair to gd. © 6: o | Patras ....perewt 30 6 32 0 20 10 roug BS. pe tees: 2 4 4 
ie Fostémza .......... 32 0 39 0 2210 | Bengal ............ 3 0 © © | Indian Pekoe........ 
7 ee : | : ee 31 0 34 0 19 0 prion Jesknbbone 1 0 20 0 oe SSRN -o50 On 2 6 
& Cornett ~—"a 6 a ° Galt ons Sh ry: 29 6 30 0 00 “Do. mld. to fine 82 0 556 0 an e woken 0 5§ 1 3 
3 ” ee Trky,p.ct.dty pd 33 0 80 0 0 0 d. to fine 62 0170 6 Orange Pekoe .... 2 6 3 0 
1 COTPTON—Sce Weekly Rep., Livpl. Ieee dty 7s. per cwt— 34 0 | Mace ........ perlb 2 4 3 © | Ceylon Souchong.... 0 ot 10 
CA sdsd Valencia spore 3 Ret 23 0 24 0 00 Nutinegs brown 20 38 = Souchong . 09 .% 
4 Citric: .. Ib 17 0 0] Selected ..... egbek 0 3 0 0 0 | SPIRITS—Rum, dty. p pf.gal. 10/-| Broken Pokoe ‘ 
e iirc ivdang seg ett 0 8 Muscatel, Layer 00 00 18 15 Jamaica, per ga - 10) Broken Pekoe.-:. 10 2 6 
: DR Fanea dan koas 0 3 © 33] Chesme, red .,.... 0 23 0 0 90 bd, 30 to 35 OP 2 3 2 6 | TIMBER—Timber and Hewn 
: English .. 1 6) 0 060 _—- site dn bahto-e 0 46 0 "122 16 22 126 Fine marks .... 3 3 4 3 ood. —Dantzic & 
= Sulphuric ........ 0 9 0 a inet 0 3 0 40 0 Demarar et TS | Memel fir ..p load 35 0 80 0 
. Alum, lump & gnd p t£5 7:6 £5 1746 Oranges eS: 60 00 2315 24 0 Leeward fel, rf. 11 1 24 Pitch Pine Timber 55 0 65 0 
fg aa Ammonia, carb.,plb 0 4 © 0 | Seconds .......... 6 080 0 27 10 E. Land Mauritius 011 1 0 Canada red pine .. 55 0 70 0 
: Muriate.. £28 0 febn& 8. Ubes, - 202 0 0 0 | Brandy, duty ng. per f gal. — yel, pine, Irge 65 0 90 0 
ai RONG | 5 nme 05> £11 12/6 £11 15] Palermo ....per 60 74 10, 4410 | ictbrands ('0.Vat.14 314 6 — — small 0 6 0 
; Arsenic, lampper cwt. £272 £23 0 Lemons, Pairm Ay 7 0 8 © | Petrolm. Winer bike ® 5h 0 Sf inhhds * 1877 ..16 0 16 3 Quebec oak.........- 0 130 0 
j Powder .......... 13 9 13 6 144 0 22 0 | OilCakes, Lnsd., Eng. L 4875 ..17 0 17 3 | Baltic oak .......... 40 0 9 0 
: pot per ewt. 24 6 0 0 aif chests 0 0 0 0 per ton.......... 6 126 6 15 | Corn spints, pf dy pai 6 11 6 | Indianteake ........ 160 0 260 0 
z ay 0 0 0 Nate celona,p.bg. 21 0 0 0 American ........ 6 . 6 7 irits, +o. ; rtn a a oe, goes e W no 0 
ne, 3 0 90 Dun s as t spirits, du i 6 U4 6 eals & Sawn repa' 
ng powder p tn £8 10 8 15 Peet trae t £ ° S 0 | Linseed,LaPita..afit3s 0 36 6 | German spirits a 010} 0112] Norway, Petrs.s . #4 10 £7 16 
ree ae ioe} | Bt Petersburg ighal 24 0 2 0 Bombay pr4iélbs 37 © 0 0 |auGAR—per cwt Swedish, good .... 100 16 0 
i. Cream , firsts 121 10 122 0 2 0 23 0 Calcutta pr4i0 lbs 36 6 69 Y | Brit, W. India, refing. iL 0 13 0 Common ......++ 0 910 
; lb 3 0 0 O | GUTTA PCHA-p Ib sd s dq | BapeFerozepdicihs36 0 0 0)" Crystallised ..... © 18 9 | Russian .........+ 60 17 : 
$ 0 & | Good to finest ...... 430 aon %..%8 Porto Rico, grocery M0 18 0 Canada, ti ple: oe ae 
— s £ 4 rrr es 0 00 = 
F - . 2 Sheer » cin, p.t. 2 0 0 © | Ceylon, lumpperewt 12 0 17 0 Maurits crys. No.131416 6 16 6 | ie = , : ae 
o 3 0 15 1716 6 17 6 os aie 
3,9 2 | Jute, good to fine <: 13.10 15 10 | Butter--Oarkpercwt 0 0 9 0 |SImUps, low to gd yelis 0 14 6 | fimsTiegneMEN.: 9 9 plo | 
oil 0 | outer ut taithie iy" 4 9 | Frieslandfresh,fnats2 0 90 0 Bengal ow tofu pat. 0 0 1) 0 | q,Dntzedck,4oft.3in. 0 8 0% | 
; “ 1°33] Commontolsir 10 0 18 0 prey oi icinas e Se wnd 0 @ o | Staves Baltiep miter Do : 
+: sacs ® ss 9 | HOPS,Englishp.ewt 10 510| Limerick ........ 0 0 0 0 Pegane, Grand mage edhaaee ] 
1 Soda Bicarbonate p. ton£5 5 £5 10 “Balted BAB. 0 a@ois d | Cork ..........+6 6 0 0 0 Madras, Sane Lic: 6 ¢: es duty 3s 2d per ne d s@ fj 
@ Crystals, ex. ship £2 6 266 44 0 53) Hamburg ........ S40 0 0 | Jaggery .......... 9 © 9 6 | Ohio, per Ib. bond .. 0 5 OM 
F apetir, Longen. 7 04 } B. Grande ...... 0 #0 i Hams, York ........ o 0110 0 Mianfla, sir 11 0 a 6 | Virginia leaf «....... 06 1 ¢ | 
a ‘lead, white, p ¢ 28 0 60 Dape ties. cc, 0 aterford and Siam and Chins whit oe ee tts... 0 4 010 | 
| | TE | Bat peeteennadn 20 40 Dry—B. A. & M V. 0 6 0 a Limerick bladder 60 © 61 0 Seis 0 00 Kentucky — t 1. 0 t on ff 
; Bui uphate Qainine— Peo evevereeees 06 © 7% and Belfastdo 60 0 60 9 | Low to good brown 0 0 0 0 | Negrohead—duty 46 11 36 7 
ard’s, in bottle China <.....5..4 O-&. @cF |: Rerninandkeg trichta © 64 © Java, grey and white 0 0 0 Columbian leat; 
we OR! . anatase 200°” Zanzibar 04 0 6 merican Can. 0 © O | Byrups 00 00 a per lb. 0 3h 0 2 
/ ‘” peitetier’s, ditto .. 110 6 0 | Drysaltd Mauritiaa 0 3) 0 4|Pork—Amer.& Cana = = | RUBS nnn ns SSS 8 btesenen spores 16 6@ 
7 Sonam a © 3) 0 af) diam, perdi, oi 0 © © © | kgptm gdtofine aryat 6 6 17 ¢ | Cigars,bnd.duiyso 8 0 % 0 
f 69.0 0} Bastindia.-.. 0 3 1 0 perte....-.-- 00 0 0 fs STUps ...---.5--..10 6 M6 | TURPNTINE,pewt 9 9 90.0 | 
a 9 0 10 © | INDIGO—per Ib Cheese—Edam, new 50 0 64 0 |*“O00s Gentrifugal. 0 0 15 0 | WOOL—En tish—per pk of 240 Ibs 
4" 2.6 © 0 | Bengal, good tofine 6 3 6 6 Goda ew. tS Osa -5 | pak t.togd Muscovds 13 6 14 0 | Fleeces! ceca. Bn baw ste Oe 8 El 
* eee reerercece —- t i 
a aenad beat 6.0:0i] soe be pl endenes cD: O03 |. OTM nnty----- RED eke a ee —_ wethers 10 0 1010 | 
ea Madras, Velore...... 3 6 4 3 | RICE—Rangoontoarr ce esnot sa ein 13 0 16 0 Kent fleeces or, 
ge aliveraper Ib 1 ee ee Bat ES is a openchtr...pcwt. 6 7 610 | Tate's Cubes ...... 19 9 2 6 Sth. Down ewes 9 13 6 
payeetaucecd 1 1 2 | Karpah, good 0 © © | Bengal,wht,onthespt7 6 8 6 TORRE. 0\53.02 woos) 91,0 2d, and wethers .. 1 8s 
pRuGs-. Ord tomid... 29 3 6 , yellow ........ 6 © 7 0 | For export, free on board Leicester oe i? : + ae 
Aloes, Fine E. I pr ct. 140 0 160 0 INDIA-RUBBER—per Ib PET a bab . . : : Turkey vs.,6to10lb 23 : 0 . Ogle ee, mune, 110 9 
to 0 22 6 | Para,fine .......... B 0 0 @ [RRM waveeeeererone rushed .......... — 
6-75 0 faaadinne  <xae 0 5: 2% 2 |ROSIN—Amer.,com 3 6 3 8 CCOB nos +e noes 6 “seoured She teint 5.10 i o 
6 00 THER— Medium to fine 2 BO 8'@ Dutch, refined, f.o.b, in Holland. G eed ANE ,e3 
9 26 paencte, bakit Sieber as as do No1i7 6 0 0 | Greasy Qreuyavr. 0.7 @ 
. se ‘io :r 3 : cuRt: cloop me 6 98 6 , super., bes 17600 $4u- 2 Sees 141 
3 1 6 | Forgn. buttsi6 24 11 1 6 baer ont i — 173 00} Aitentme 08 8 
@ 00 33 enn Orange, pped to fine 50 0 52 0 No.2 — 16 6 0 0 y al al 16 
7 2. 2 a. es Second .......... 42 0 48 0 French loaves, f.o, 17 3 17 8 - vA fo 
6 5 8 a ae 233 fee O50 25. 06 6 85 0 | American gran, spot 0 0 0 0 Se end a “96 OF 
2.0 2 o aio 14 24 ow to ssottane 30 0 & : BEET—Germn.f.o.b. 12 9 13 0 atal -Scouredavr : AI ; % 
0 1 ; reas) erage. . 
© 190 © | Dressing Hides...... OOF 1 8 fern? ame oe em « een oe tak wo 00 Corshris.- Greasy 
oon: 8 eae ei i 1 1 6 | Bengal—Surdah plb 12 6 13 3 refined .. 21 @ 2 0 | Vie 7  tosupr, 01 . 
sr a Poe 23d 3 Goesimbaser ., <a3.8 eet oes 96 106] New ~e and! 048 
, a ¢ ° Hoglish boul 18] J poor & Comeiy 0 0 12 0 See ie hans" 150 0 — Coarse. 0 a 
Inds... 09 10 Redenmore tee cad © 0} Bombay 6 0 90 0 | WAX—E.L Whitect.so 0 #7 
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BRITISH FUNDS, &c. _|CORPORATIONBONDS.—Con. 
tie ee : 
Dividends Name. ‘Chosi ‘ol , 
Des. | £) : : 
sro es tink teal lea a : 
eae , De for Acct. June. 1 &) | 
..\3.per Cent. Redu of a 
Quarterly... New 3) % red, 1808... % 
to ey Wed, aS 8 asinine 
J 9 ee tate | f be (eneen al Wices 
Do _.|2h 7, red. 1905 .......... mitt 2). WS oc a. 
eb, Aug. _|Anuta. 1908(Red Sea Tel it 6 |Otago Harbour Board 
ee Sept. Exchequer lg,Mar. L 2a. es 6 Do 1877 eer eresesereses 
June Dee oem a Sa 98. : pe at cdgeaastinseeets ons Seales 
nadaGov. n Debe oer eeeeenees 
April | col. Ri., 1903-8 BElus 15 | 6 |Port Elizabeth “ Waterworks’ Ja. Sly. 
April Oct..| Do Rupert's ae 6 (Pure Bate ..c.-.;.5sscecanes Apl 
rit Oct Do Bonds iia. | 28s te 5 Timaru Harbour ; Board Debs. Quis. 
Abril Do Bonds 103.) lie is 6 |Wanganui (NZ) Harb. Bd ligosioe 9 || | 886... 





: 


sol Ba... 9 
. Sept. -|Egypt. Govt. Gtd. 3% .. 1013 13 4 |Westport (N.Z.) Harbour Bad../1935| 95 7 
Ay: Jamaica 4% 1807, Vidhan «tbs Alltthe above bonds £100 with 

:: Purkish Géd. 4%," 1855. "/108 10 we cach, 


es 
PPP 


b, Aug C the following exceptions:—City of ‘Win- 
April Oct. .|Bank of England Stock|317 19 | niveg 6 © Debentnres tata aed 
‘India Stoek 4%, red. ‘88 and New York 
Quarterly. "Do Stock ore ig i 1} | City and dt Loute Clty: onde aane 
es red, 
Feb Aug | Do Debs. 3(* 1880 100 COLONIAL & PROVINCIAL | . 
os en 100 LICQOVERRNMENT OQROTIPTITIPpS® i. ~~ |. laine! Dee} 
oon, aa Se Metered Pepe we. GOVERNMENT SECURITIES. 
Mar. Sept..| Do 44.7, 1808-00) inane PA et eM cetieel 
Feb, Aug. . Isle of Man 34 % Debs..|101 2 





Autho-|7, ' 
| Dividend | 

rised Due. | 

Issue. . 


} 
' 


Name. Closng 
Prices. 





—. 
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CORPORATION STOCKS. 
(United Kingdom.) 
Autho- | LOANS 
\BONDS, LOANS, AND = 
fed | taste.” |S (Cloane 


s 
. 


a4 
ween Ape BOuk. B. ee z 
150,000,Ja. & July! Do 1907... -.: 6 
250,000/Ja. & July Brit. Guiana... 4 
500,000/ Ap. & ar aa Rly 2 
5,463,900| My & Nov.| Do 1904-5-6-8 4 
6,536,100| My & Nov.| Do Insc. Stk 4 
3,006,022|\ Ja. & July; Do Red. 5%, 


oe | 
17056012'Metrop. Brd. of Wks %, | 
| Stock, 6 Oct. 1929* 34/100/111 12 
10,250,000, Do 3% Stock” .... 3 100/102) 3} 
1,000,000 Com. o' Sewers (City | 
| of London), 1906..* 3),100/101 + 
1,963,800 Cor. of Ln. Bds. 87-91" 34;100/100 
398,500) Do, 1O0R.T® 3}|100|100 j 
347,000 Do Bonds, .. 3/100) 98 1 
3,760,000 Brm’ham Corp. 1946* 3}/100 108) 94] *:696,900)Ja. & J 
1,000,000; Do do, 1947*.. 3.|.. | 98 99 





wee eeeee 


: 
is 
: 
L 
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85 
28 
ee 
FE 
FF 
7] 
gy 
ee ' 
Ss pee 
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S8ueSzaenze 


is 
aes 


14, drawgs 44/109 11 
180 Bis ved 44/110 12 
000 Glaagow Corp., 1914* 31/100! .. .. 1881. ..... 
000\Hull Cor. Stk., 1943* 34100 106 “7 | _ 951,100\Jne & Dec.’ Do 1917-22 .. 4 

,000 LeeConsrvncy Db.8k 3 100) .. ..| 1,947,600\dne& Dec,| Do Insc. 1923 4/106 6 
630 

000 

787 


: 
d 
= 
= 
2 
= 
hi 
= 
z 
om 


os 
- 





ii 
Zopw88S 


~ 
~ 
rg 


43a on'| 1,525,800 Jne& Dec.| Do 10-40 Deb. 5 |100 11 
Lect Cony, WUk. 1987 4 1100118 20 | 5'791,s06)Jne & pec Dolns.Stk'83 4/105 6 
:787 L’str Corp Red Stk* 34/100! .. .. 8,578,194 Apr. & Oct. | Do4% Cns. Inc.4 |105} 64 WOR. iv ices 
,000 Liverpool Corp. Stk* 3}/100'108) 94 200,000 May&Nov.iCeylon ...... 441056 7 % 
735| Manchester core. .. 4 [100123 6 
000 rer Irt. aft to 9 


8 


#2 
bs 
a) 
Bus 

Suts 


1,866,000/ Feb. & Aug! Do .......... 4 |104 “| .. |*Dee. | Do 1862Ma- | . | 5,281,830 Metropolitan Cons. ...... 
150,000| Mar & Sept’ Fijian Gv. Deb 44/105 2,640,915 - 
140,000| Apr.& Oct. | Jamaica....... 4}, 104 *Apr. |Japan, 1873 .. 
$39,000 Feb. & Aug) Do .......... 4 |102 .  |Mexican, 1851 
346,700 Ja. & July |Manitoba,1910 5 (110 12 j Stam fo 
400,000 Feb.& Aug. | Maurits. 1895-6 6 115 17 | Op. ‘e7in’ .. | Do 1864 .... 
100,000 May&Nov.| Do1/Skg.Fd 44/108 10 “Jiy.) .. |... |Niergua, 1919 
700,000 May& Nov.) Do Consl. Db 4 ios 6 _ Jly.| .. | *Suly |Norwegn.1878 

1,300,000 Mar& Sept Natal ........ 4/106 8 "* | *Oet. | Do 1980 .... 

700,000 May& Nov.| Do Debs, 1926 4/105 7 ror dwg| Do 1836 .... 360,000 Rhymney. .....-..+..+» 
1,666,700| May& Nov.| Do 10-40 .... 5 105 7 | *Dee. |Orange Free jue 
496,748, May&Nov.| DoCons. Inse 4 |103 4 State ...... 

2,177,906|Apr.& Oct.. Do do — 4 103} 45} Ja. Jly.! .. ew ere Se 

922,900\Ja, & July|N. Brunswick | Ja. Jiy.| -. # Do arrnts 

("1886-01 .... 6/101 8 | Op.” 76 2° | April, |Peru., 700rts. 6 

| (Ja.&Jly.|New 8. Wales, | Cp. ‘76| not) appld.| Do ‘72 Certs. 5 
8,038,000) 4 j 1888-04... .. - 5/100 8 | Ja. Jly.in’ne| .. |Portuguese 

| LJa.& Sly. | Do 1sesto1og2 6 |108 31 eed 

1,000 000j\Ja. & July} Do2% drawgs 5 |109 11 
____| 7'201,000\Ja. & July! Do 1903-10 .. 4 107 9 

| $13,700\Ja. & July | Do 1882 Loan 4 107 9 


wen 
ss 


NO Oe ceveveveuevis 37 100104 6 
504,780 Newcastle Corp. Stk* 3} 100/105) 6} 
2,000,000| Notting. Corp, Stk.* 3/100! 964 6 

660,000 Portsmouth Corp.*.. 3} 100 107 

500,000! Reading Corp, Stk.* 3} 100 107 

639,453 Sheffield Corp, Red. 34/100'106 

210,370'S'thampt'n Corp. 1945 34 100106 

100,000'8. Staf. Mines Dge.* 44/100 100 

400,000 Stockton Corp., 1908 4}'100'107 

800,000 Swansea Corp. Stk..* 341001106) 7; 

600, Wolverhmptn Corp* 34/100 106 7 


* Free of Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 
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<a 
© 8 8,000,000\Ja. & July; Do Inscribed 4 |113 15 ai 
=| Name. 7g 2 Closng} 16500000/Apr.& Oct. | Do Inseribed 34)103 4 67 
'< ZS Prices | 150,000jJa. & July |N. Zealnd,1891 6 106 8 92 4 {Birkenhead ............ 
ne “| 1,000,000)Ja, & July | Do 1914...... & /111.14 | ApLOct} 1 | Oe 
= mau ~e 3,069,000 Quarterly | Do Cons..... 5 |104 ApL Oct; 1 | *May 0 6 | Do4Z ............-. 
te Pot 500,000, Mar& Sept; Do 1891. ..... 6 ay Nv| ‘15 *Aug. 
| 6 |Auckland Harbour Board....| .. |106 8 | 1,000,000|Jne& Dec,| Do 1891...... | way) ...... 4} 79 81 
| 5; Do do .... 1917102 4 | 3,500,000 Mar&Sept, Do 10/40 .... 5 |10 Fb Aug) °098) *Feb. ooo. 5 | 6 T 
6 |Borough of Napier Con....... 1914108 12 | §24,000|May&Nov,| Do 1889...... 5 MarSep! ‘098) *Feb. 90 92 
7 |Borough ef Timaru (N.Z.)....'1910,114 16 | 4,914,100/Quarterly | DoBdsC.1892 6 |104 Apl.Oct, 098) *Apr. 89 91 
| 6 |Boston (U.8.) Sterling........ 1899100 4 | 17702811 May&Nov.| Do Insc. Stk. 4 | 97 Ine Dec! 098 *Dee. 94} 42 
ee a ee Sigs 1902,114 17 | 390,000|May& Nov. Quebec (Prov) 6 & 6 
ey Nia yt cere ce uae 1393102 4] 360,000\May&Nov.| Do 1906...... jl . 
6 = of Auckland, 1872-6...... | .. |100 14] 878,600 Ja. & July; Do1919...... i eeeeess. 6 | 161 
6 | o Cons, Act, 1879 ........ 1930 120 22 | 500,000\da. & July} Do 1912...... May Nv) pur or dwg/Santa Fe,'83-4 6 | 96 8 
5 | Do Debentures, 1883........ '1934 109 11 | 1,936,550 Ja. & July Queensland, Ja. diy. 1 |June. | DoN.C. Rly. . 
6 |City of Brisbane (Bdge. Debs.) 1891/1024 1891-6....... La cntgnes -. 101 
§ (City of Cape Town .......... .. 1105 7 | yo2e7399\ Ja. & July} Do 1913-15 .. 4 Ja. Jly.. 1 | June.| Dodo n- ae 
6 |City of Christehureh (N.Z.) || 1026123 5 | j1383900,Ja. & July| DoIn, 1915-24 4 | alm . wv... oe 
6 \City of Dunedin, Debs. ...... 1925126 7 | 468,800\Ja. & July Sth.Australia, | JneDec .. | June. |Spanish...... 449} 
; oe. enim alae a = Fs) Wi oxi aes Ja. Jiy.| 4 | June. 0s 5 
Jonsolidated .......... 1908 107 9 700 Ja. u “18 .. Lo). of ee Ses 
5 |City of Hobart Town Gtd. . ..1930/110 12 weseclie. & July Do 1889-1920,. 5 |104 16 | Qrtrly. 'a ne| | i Do 4% Bonds mn : 
5 City of London 1st Pref. .... 1893102 4 | 7,776,700da. & July| Do 189'-1916.. 4 102 4 | JneDec| .. |*Mar. Swedish 1878 8 
6 Waterworks ............ 1898 104 6 | 200,000 Ja. & July; Do 1929...... 4 |104 6 | AphOct) .. | *Jan. | Po neee aan 
6 |City of Melbourne .......... 1907 109 15 | 1,365,300 Apr.& Oct.| Do 1916...... ApLOct) 4 | “July. Turkish, 1864, | 2 » 
| 44) Do Oe a ansanaes /1927/112 14 | 6,982,600 Apr.& Oct.| Do Inscribed | | Hee PR ET $253 | CaNeRe Do ard changes. ..«1 
5 City of Montreal, Sterling. ...|1903|105 7 | 1917-36,..... Apl.Oct} 1 | suspd./ Do 1871.5 T. 
5 SWE cies: 1904105 7} 100,000 May&Nov.|Straits Setts. 44 Apl.Oct) .. | -- s 95) 52 
Wh TE 5 es cusmae ese est ..|1909'107 9] 102,500Ja. & July |Tasmnia, 1895 6 110 13 ea 4s 
Z Oy. of Ottawa, Sterling ....| ees 100,000,da. & sey oo 6 ; r Marsep! ai ug. 3 4 
SF cca) Clapiaceeton 0 11893/1 650\Sa. & Ja bssines . 
OP TOs tevediealorrcrgeecccane /1904'114 16 ‘eee = & July 1886 Loan 4 |103 5 | MarSep .. | -- = s 
TD si ois shice es tet dcasies '1895/111 13 | "950; Mare Bet) nidad 5 105 7 ee 
5 |Cily of Providence Coup. Bas. 1895108 12 | 370, &S8ept, Do Debentrs 4 103 6 Pe 13 15 
6 we AW Quebec Consolidated..|1892'107 9] 350,000Ja. & July |Victoria, 1801 6 |108 10 ou 
6 ORES oss cnksteddnnayskn (1893108 10 | 2,107,000.da. & July| Do 1894... ... 4 {109 11 jee | +3ab 
C1 DW ORMNG isis seis chase '1905/118 20 | 4'500,000.Ja. & July} Do 1890-1901.. 4 |104 6 | MarSep .. | -- es tvs awsvbeoendedede | 
OL) FiO OF 1878. . os viisicecaenes /1908)122 24 | 6000, a. & July Do 1904...... 44/112 14 ie De iat ventenreecnesseeee Ml 
4 [City of Rome Guaranteed. .. ./1958) 94 6 | '303,300Ja. & July} DoRly.Ln.'81 4 eet ae: ee psec tt: Ole 
| 5 |City of South Melbourne . .. ,|1916/110 12 3,196,700Ja, & July Do Inse. 4 |110911 aera ~ 
5 |City of Sydney .............. |1904)115 17 | 964,300 Apr. & Do 4 \110 es pie E . 
6 ae Toronto, Ster. ........ |1897 109 16 9,035,700, Apr. & Oct. | Do 4 ji 2 } ; Nae: 1 Pricer 
6 Waterwork Debentures'1906/113 20 | "290,000 Apr. & Oct, Westn. as sae Arb. hae 2: 
6| Do Sterling Cons, Deb. ..../108)111 13 | 404,000.5a. de July| Do ....--++- 4 [105 nd. Chat, + 
¢| Be Senior hoes <7 -- aad "| Saban a De nae BEE ions a 
rling OTTO ‘ ale ‘ued. 
6 City of Wellington Con. Deb. iva 2” FOREIGN STOCKS, DS, &c ere ee (Lone oti 
mprovement Loan .... payable in London. . ye 372, D | can oo cas 
6} Do Waterworks Debentures!1920/119 22 1s ee mt ; a“ ; Pres ei 212 
6 ey of Winnipeg Debentures 1907/108 10 | on. Pil ys 
5 Debentures ......... "1914/1098 11 - : 
4 mth (N.Z.) Har. Ba. Gtd.'t “ 6 
6 lton (ES) Harbour Ba. 1929116 18 
5 |Melbourne Harb. Trust Loan/1908}116 18 
44) _ Do Tramways Trust ...... 1914/111 13 
5 |Napier Harbour Board ...... 101103 
6 |New Plymouth Harb. Board s 
6 |New York City (Ex. 48 1d).... 6 
6} Do Gold Coupon Bonds... . 118 22 oa ~—-—---~ 
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RAILWAYS. RAILW AYS. 


Inpian RalLways.—Con. _____ Ammntcan Sr0ces.—Con, Forriex Ratiways, 
| 


or 
HHS) 
atte 
seen] aularte 


S38=3 
£58 


ohutag ~o, 


2, 
000,000 Balt.&0O 
000, Balt. & P. 
|, Do (Tu 
Buf.N.Y. 
Mt. 6 |1921) .. .. 
C. Rapids, &. 5 |1906,100 110 
pasenseeren., Coaternt Mt. 5 (1908 107 110 a 
9,865, n. 0 , dersey | 00 
mad SORTS 
2, v. ad re ee 
000,000) Do Gen. Mort.....5 | .. |L04)05} 000: ‘ . Ord. Stk,l161 3 
60,000! 10) Do 7 Y Pref. --| 164 17 


oneneroratens Pacific ving |os.gi8 1s0|  Spene De bere 
i | ort | 10) unchales Ext. Shrs 
{113 115 | 3,680,000) Do (Cal&Oreg.div.)6 |1892/107 102] 200,000, 2 Do Tucuman Extensn. * e 
i s> +5 110,000, Do Gut. Bads. 6 |1890:104 107 | 133,000,100! Do 5% Deb. Stock .... 
4 113 117 110,000,000/Chic. & N .Wst. Deb. 5 1933 112 114] 25,000' 5, B. Ayres & Val. Transdne 
- ++ 5 108 112 110,500,000/Chic.& W. IndGdBds 6 |1932'113 117 Rly., L., 7 % Pref. 
,000,000|_ Do Mo: Deb. .. 4 |102 104) 2.500,000/Chic. Burl. & Quincy 5 1901 108 112 | 2,000,000 199,Cent. Argentine, L. g. 7% 
400,000; West of India Portu 5 111 113) 3'804,500\Chic., Mil.,&St Paul | Be 25,000 290) Do Shares 1364 
500,000: Do Debenture Stock.. 5 ‘116 118 | _ IstMt.8.W.Div. 6 |1909 115 120] 700,000100' “Do 6% Debenture Stk’ 149 52 
ne /1919,106 108 | 136,000 19 Cen. Urugy.of M.VideoL.| 123133 
ea 550,000 100 Do Per. 6% Deb. Stk.. .139°41 
Buitisn Possessions. ota Ist Mort. 7 /1910126 129) 21,250 29 Cond. d’Bu, L. gtd. 7% |. 
1921103 106 8,400 109 Copiapo 49 63 
aT aa 400,000 DoChic.&P.istMt. 5 1921 107 109] — 20,000, 20 Cordoba Cent. (L.), Pref.| 22} 
z Z 1,300,000; Do Wisconsinand | | 60,487, 10.Costa Rica 
1,330,000; Atlantic & Nth.-Westn. | _ Minn. ist Mt... 5 1921/102 106] 15,447) 20, DonnaTherChris, L.77 Pf 
Gtd. Ist Mt. Bonds .. & 107 8 | 5,000,000| Do Termnl. Mtge. 5 |1914106 107] 129,760, 16 Dunaburg & Witepsk, L. 
ffalo& 123123 | 1,528,000/Chicago & Tomah .. 6 |1905113 117 | 129,760, 16 Do Registered 
130 132 |18,000,000/Chic. St Lou. & N. O. 5 |1951/122 124] 122/000, 20 Dutch Rhenish 
130 132] 6,250,000/Cinn. Wash. & Balt. | i 668,000, 100 East Argentine, L., g. 77 
Central Ist Mt. 5 {106 108 | _ Ist Mortgage .. 441931102 4 | 350,000100' Do 67, Debenture Stk.|123 6 
100 Shs. "S 3,040,000 Do 2nd Mort. .... 5 1931) 73 76 25,000, 10. Gt. Stn.of Spain7 
nds .. 5 |107$084 }10,000,000| Del. & Hud. Ist Mt., {| | _ | 15,000) 20.Gt. W. of Brazil, 
st Mt. Bnds. 6 | 89 93 | _ Penns. Division 7 |1917|140 145] 306,250 100, Do 6%, 
. Btock.. | 88 85] 1,000,000 Do Mt. Bds(LonIs) 7 1894112 117 
Soe 2,000,000) Do Mort. Bonds... 7 /1894 112 117 
22,575,000! Den. & R.G.1Con. Mt. 4 |1936) 70 Si 
2,000,000) Detr,G. H.& Mil. Bds. 6 |1918)116 119 
3,200,000! Do Con. Mort 6 |1918/116 119] 370,000,100 Do5% Debenture Stk. 
4,500,000'Galvst.& Harris. 1Mt. 6 |1910/108 110} 112,500, 20 Lemb,-Ozern.-Jassy, g.5% 
2,000,000; Cen. Ist Mt. C. | | 40,000, 20 Lima, Limited 
| &8. Div. /1898|104 105 | 2,254,720 100 Mexican, Limited 
1,700,000| Ind. & Vine. Ist Mt. 7 1908122 125 | 2,554,100/100| Do Ist Preference 8%.. 
‘ “ 500, 33 | souosoo0 LchighVall. Cox Mit. © (128 128 133 [2'00No00 100] Posh Plone “eb ike | 
y +» 6} 3,000, high Vall.Con. Mt. 6 | 000,000 100 » 6% Perp. 
Riiponn Uaenie ae THE Paovirs . “net 934 44 ee eee pons oe ao : teste ~y "ae a wah mae en ie 
, eee , | Louis. ash. Bas. 6 | 1 3 000) and Uruguay ,L.) .. 
OF BACH eaFARarE TEAz. 2,756 -W. Per. Deb. Sk. 5 116 18_ | 2,000,000) Do Snkg. Fd. Bds. 6 1910,110 112 | 1,131,375,100|_ Do Debenture Stock ... 
ga err eerie rrr ase ,000| Do Bon 103 107 | 6,000,000) Do. ist Me, Bonds, 38 riz | 22000 20 Minas & Rio, La, gtd 7) 2898 
3,579, 4 | 8 i - 6 )-1I | N. 0. 6 | jlo Ne 26,595, 20 Namur ege , By the 
2, i 2 ; 4 4 000; Manit ba& N.-W.1 Mt. ie 5,000,000} Do 10-40AdjstBds. 6 {1894116 118 { al. 14f. p.an. 4 Belgian 
} 100,000| Melb.& H. Bay Ud. Ob. 19,250,000 Mis. Kan. &Tex.1Mbt, 7 |1904 101 103 10,000, 20 rg. 6% pref. (Govmt.} 26 2 
525,000 Mid. of Can. Str. Ist Mt. 5 (106 30,000,000 New York Cent. Mt. 7 1903 135 140 40,000, 5.N.-E. of Uruguay, L7% Pt. 
561,300) Do Cons. Mort. Scrip. 5 106 8 116,656,000.N.Y.,LakeFrie,&W. | | 6,120; 20 N.-W. of Uruguay, L. .. 
172,600 Mntrl.& Chaplu, Ist Mt. 5 103 | _ IstCon. Mt. Bds. 7 1920135 140] 600,000100, Do 6% Ist Pref., &e. ..| 80 
150,000 Montreal & Sorel Ist Mt. 6 | 10 3,718,100' Do istCons.Mort. | | _ | 300,000 100; Do 54 2nd Preference 
400,000) windid. tet bt. 141. Fis, 6 | 35 | — Fund. Bds, .... 7 |1920/132 137 | 340,000.100} Do 6% Deb. Stock, &e,|118 21 
600,000|New Brunswick 1 Mt. 5 | 98 100 }33,597,400, Do 2nd Con.. Mrt. 6 |1969) 99496} ] 69,000, 20} Ottoman(Smyr.to Aidin)} 13 14 
oy 122,844|New Zea., Mid. L. Zopd. | .. ..] 508,008) Do Gold Inc, Bds. 6 |1977| -- -- 44,000, 20|Palermo. Mars.&Trapam} 154153 
i . No. 2 4 115 117 45,260, Do do £10 paid.... 8 9 144,447,000/N.Y.Pen.&Ohioi Mt. 7 |1905) 36 37 200,000 100 Porto Alegre, &c. Deb, St.| 97 99 
6,041,708 Great East., Con. Pref. 4 118 120]  850,000|N. of Canada Ist Mort. 5 |107}08} 114,500,000, Do 2 Mort. Bonds .. 1910| i 8} | 1,500,000) 20 Provl. Orel-Vitbsk gtd.57 
700,900; Do 1881 4} g| 150,000 Do Pref. Stock 6 | 63 66 [30,000,000 Do 3 Mort. Bonds |.|(915| 3% 3] ” 80,650. 10 Quebrada Ry. L.& cpr. L| 445 
1,500,000! Do 4 100,000, Do 3rdPref.Bds.A.&B 6 |104 106 }11,000,000 Norfolk & W. Gen. Mt. 6|1931|120 22 330,000 100 Do 6%, Deb. Stock ....; 80 5 
380,000, . (Rd 117,500) Do Ist North. Ext.Prf. 6 103 106 153,359,000|N. Pac. Ist Mt. Bas. 6 |1921/120 122 | 1,200,000 100 Recife& San Fran. L. gtd. 104 6 
34 400) Do Nth Ext. Imp. Mt. 6 |103 105 | 9,020,000) 1. 81,600, 20 Riga and Dunaburg ....| 4 16 
428,850) Do Deb. Stoc 4 | 91 941 1,500,000) Panama Subsy. i 40,000, 10 Royal Sardinian 
400,000 Ont. & Quebec Cap. Stk. 6 (119 21_ | 5,000,000/Pen.Con.Sk. Fd. Mt. 6 |1905/120 125 60,000! 10 Do Preference 
1,970,547, Do Perp. Deb. Stock 5 1124134 |10,000,000| Do 44 Gold Bonds 44|1913/111 113] 92,000, 5 Royal Swedish 
556,000 Quebec Cutl. Ist Mt.Crts 5 | 28 28 115,500,000'Pennsyl. Co, Ist Mt. 44) 1921 Ps 112 88,000 4 Do Preference 


1 
1, 1882 5,500 St John& Maine Shares ; 29 31_ |34,300,000'Phil. & Read. Def. 31,000! 20 Sambre and Meuse...... 
11,806,588/Gt. Western. Con. Pref. 50,000' Do Deb. Stk. ........ 5 113 116 | Inc. Bnds, Reepts. ..! -. | -+ ++ 20,000 10 Do 53% Preference ....| 10 
8,390,187/Lanc. & York. Con. Pref. 4 | 200,000 St Law & Ott. Ist Mort. 6 89 91] 1,100,000/StLouis& San. Fran. | 100,000) 20 San Paulo ( Braz.) L.,g. 7% 
1,348,000} Do Pref. 8tk., Con. .. 4 | 650,000 Tas. Main Line L. Deb. 4 | 83 85 1 Mt., Miss. &W. 6 |1919/!15 125] 750,000'100 Do 54% Debenture Stk. 133 7 
2,130,000| Do Pref. Stk., 1882 |: 260,000 ference 6 16 20] 5,700,000|_ Do 2nd Mt.,B. & C. 5 |1906)105 115 20 Smyrna & Cassaba, L. ..| 215 2 
6,190,315,|L., B., &8.C. Con. Pref. 5 | 719,000 TorontoGrey,& Bruce, Rl 5,000,000/St Louis Bdg. ist Mt. 7 |1928/136 140] 6,260 Do 77, Pref 27 28 
2,000,000 Do 2nd Consolidated 5 | of Can.Ster.Bds.1stMt 6 89 91 |46,000,000 South Pacific Ist Mt. 6 1905/16 118] 750,000, 20 South Austrian .... 7 
169 Lond., Chat. & Dov. Arb. 532,000 wehene. Gre & Bruce _ | 27,239,000 Union PaciticistMt. 6 1899116 120] — 30,000| 20:8. BrazilR.G.do Sui 7%, Sh) 18 19 
871,709| Do ind Preference .. 44) Bx. of Can. Bds. Ist Mt. 7 102 104 3,000,000 Ld. Gnt. Mort. 7 |1889| 95 105 | 1,074,684'100 Do 67, Irred. Deb. Stk. |116 18 
London & N.-W 140,000 We: & M 17,000,000) j 325,000 100 Swedish Cent.,L., DebSk| 71 73 
8,945,000’ London & 8.-Western .. | Shares, £1 mg 1 Crts 216,100 100; Do 5% Preference ....) 15 16 
do, 1884 4 400,000, Do do De 


hioGld. Bds. 
‘ot. ) 


ee 


Se 
&85a 


ce 127 


4 till ‘90, then 34 % & 
ee iemings 


sic since sith dete sae Wipe ats 


ae tiene Seema 


1,600, 
1100;000 Man, Shef. & Lin. Pref. — 
008, Do Perp. BE, . sae dike 5 


inthe ean 


000; 20 Varna 
os ose 8 * 5 4 5 ' bens. .. 6 |1907| 46 50 26,757| 82 West Flanders 
1 Do 1872 200,000 Do Debenture Stock 4 71 76} 1,800,000| Allegheny Val. guar. 7 |1910|133 135 14,000 10; Do 5} % Preference. ...| 125133 
339,000 Atlan&G. W. Wst. Ex.8 ms 45 50 


rt. 
0 £ | Sreruxe Bonps, &c. 61,550| 5/Taltal, L., Ordinary ....| 44 
Wit. & Annep. Pret. 1,500,000) Ala. .N.O.Tex.&e. Db.6 |1907) : 45,000, 20'¥ 2 3 
500, 2n 


AMERICAN SHARES AND Bonps. — Rt. Trst.,4,Mt. mI s = 
800,000| Baltimore & Ohio .. 6 E 
Do 6 |1902 


a 


Te an nn NE eosin amanieaiinnenis anemia’ 


eee 


Autho- 
rised 


age 
85 
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re 


te 
‘Alagoas Debs., red. 1913 
” Beira Alta 3| 5 7 


ira 
Brazil Gt. Southern Mt. Debs. 6 104 106 
190 Brazilian Imp. Cen. Bahia, L. 6 |112 os 
100 |Campos and Carangola, gtd... 54 108 
100 | 5 | 87 
100 |Chark ne 
Do 6 {tl 100 ‘Conde d'Eu Debentures 5h 
240,000/Tllinois Midland .. 100 \Costa Rica 1st Mort. Debs. .. 
1,000,000 Lehigh Val. Cons. Li 100 
600,000| Louis. & Nash. M. 
Me = rae 
N. York & Can. 
Lit pyro Cent, Me. 
Prior Lien > 


§ 
=e 
Pen PSP 


Inpiax Raitways, 


& N. West, Lia. 100 
Do Shares £9 ald ad & 9 
+ith netearn. £5 ues 
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RAILWAYS. 

Forgsign RAILWAY OBLIGATIONS. —Con. 
8 Name. 
Fs ee 
ane ne 
20 |Paris, Lyons, and Med. ...... 3 
100 |Piraeus, Athens, &c. Ist Mt. 6 |105 107 
100 |Prov. Orel Vitebsk, gtd. .... 6 | 
20 paen Barereren.. 2 er ee 
20 We Grass Sean ikke 3] 





Sagua La Grande 7 
100 San Paulo & Rio de Jan., gtd. 6 


| 100} Do 2nd Series.............. 61 
| 100 |Sicilian Rail., L., 1st Mt. Deb. 6 
100 |S) & Cassaba ist Mt. Debs 5 
20 South Austrian .............. 3 | 
20| Do 1571 (Series X).......... 3} 11911 
20 Southern of France.......... 3 | 
20 \South Italian ................ 3 
Be LOND: 60s 00cencdeeiakwaeaks 3} 





12 
20 |Western of France 


. 3} 15h 1 
100 |Wastn. of Buenos Ayres Bnis. 6 '112 114 
100 | Do Mo Debentures .. 5 104 105 
100 | West of San Paulo Deb. Buds. 7 108 111 
20 |Zafra and Huelva Bonds .... 3 | 11 11) 
t ' 





BANKS. 


Authorised 
Issue. 
"| _ Dividend, 


| Last Annual 


“! 


fo 


mm! 
Se 


sesses 


223? 


7 


cy 
~~ 
> 


74 Anglo-Foreign,L.; 7 | 
4 |Anglo-Ital.,’66 L.| 9g | 
4 | Bank ef Africa,L.| 152) 
15 | Bk. of Astrl’asia | 40 | 
12 500! 9 | Bk. of B. Columb.| 20 
12,500| 94 Do New ...... 20 | 
2.000 3 


ss 
e253 


ERS 


4 B.ofBri.N. Amer.) 50 | 
|B. of Constanopl.| 10 | 
20,000! 7 |Bank of tb ..| 25 | 
| 62,500| 17}/B. of N. 8, Wales; 20 
100,000) 124|B. of N. Zealand) 10 
| §0,000|nil. |Bk. of Roumania; 29 
32.000, 6 |B. of 8. Australia) 25 
20,000 10 | Bank of Victoria 50 
100,000, 10 ;Cen.of London,L' 10 
40,000! 7 |Chartd. of India, | 


Austl., & China 20 | 20 


30,000, 43/Chartd. Mere. of] 


Ind., Lond. &c.| 25 | 25 


+ 100,000, 10 |City, Limited .., 40 | 10 
| 20,000 10 |Colonial ........ 100 | 30 
250, 14 |Com. of Aust., L/ 10 | 4 


| 10 |Eng. Bk. of Rio} 


"| | de Janeiro, Ld.| 20 , 10 
75,000 73/EngB.ofRPlatel) 20 10 


50, 10 |Eng. Scottish, & 
saad Chr. | 


| sodle ——— ‘hr.| 20 | 20 | 
37,000 30f, Franco- ptian, 20 | 20 
40,000 64 Ger. Bk.of Lon. L 10 | 10 


i 
16,444 10 Hong Kn & Shan. 284 28} 50 52 
60,000 7 Imperial, Ltd. ... 50 15 |18 19 
500,000 5 |Imper!. Ottoman) 20 | 10 109103 


60,000 6 |Internatienal Bk. | 


100,000, 20 |Lon & County, 80 | 20 (8648 
40,000 6 |Lon. & Hans., L./ 20 | 10 101 


~ 


00,000 12\)Lon. & Prov. L.| 10) 5 |14%1 
$0,000, 11 |Lon.&R. Plate, L.| 25 | 10 |23 24 
60,000' 5 |Lon.&SanFran,L' 7 | 7 | 6$7 
20,000 7 |London&S.W., L) 50 | 174/26 27 
140,000 15}/Len. & West., L. 100 | 20 \68 69 
50,000 |Lon.Chr.ofAustl. 20 | 20 '26}27} 
50,000 5 |Lon Bk. of Mex.) 
&S, America,L.| 10 | 5 | 
50,000 12 |Lon.&Braziln.,L.| 20 | 10 [17418 
120,000, 12}, Lon. Jnt, Stk., L. 100 | 15 |394 
25,000 6 |Lon.Par&.Amen.| 20 | 16 |18 20 
200,000, 8 |Mer.B.ofAust.,L.) 5 | 2} 
| 100,000 5 |Merchant, Ltd...| 20 6 | 
; 150,000, 10 National ........ ot Wi... 
| 400,000, 15 Nat. of Austr'lsia) 5 | 4 | 9}10 
| 200,000, 10 Nat. of Mexico..| 20 | 8 |92 
| 200,000 5 Nat.of N.Zea.,L.| 9) 2 
| 40,000 19 |Nat.Pro.ofEng.L) 75 | 109.43)44 
150,625, 19} Do............ | 60 | 12 (51452 
61,000| 6,,| North-Eastern, L| 20) 6 
40,000; 10 | Prov. of Irel., L.'100 | 125/19 20 
4,000, 10 | Do New ...... }20/ 10}... 
200,000, 15 |Queensld.Nat.,L.) 10 | 5 (11 
40,000’ 10 |Stand. of Afr., L. 100 | 26 |47 
60,000 13 |Un. of Austr., L.| 75 | 26 (59 61 
—— 124 Union of Lond.,L.|100 | 15$'39}40} 
975 | 


INS 
*; | 


Name. 


Issue. 
Last Ann! 
Dividend. 


Authorised | 





Sssest 
S35 


12 |Chureh of Eng.| 50 
3 (Cy. of Lon. F., L) 10 
6 Cy. of Lon Mr. L) 10) 
6 | te 


ae 


20 ;Commer, Union 60 


~aS88 
SS=SEEEE 


ween eeeane 


' | 
& jEagle.......... | 50 
th bens loyers’ Lia. | ‘a 

' 
10 \|Eng.& Scot.Law) 50) 
nil. Hone, & Boot. Low 9) 


SES— 
Ess 


538 
=3= 


, 10 |Gen. Life& Fire 100; 6; 91 
50,000, ster Loan a 331 1 


5,000 6 Gresham Life ..| 
7 1G ite 


serene 

















Closing 


Prices. 





4,800|£22ps Sun Fire ......).. | «- |440450 | 19 | 19 

4,800; 27 (Sun Life ...... 100} 10100110 | “5 | “95 
100,000; 30 |Thames&Mer.M! 20) 2/12}123] 3 

1,500} 120 |Union.......... 200; 20 4 


‘44\Agra Limited....' 10 | 10 | 73 
aA liance, Lim. ..) 25 | 10 |1 
5 |Anglo-Austrian 2008/1200 7 

Anglo-Califor., L.| 20 | 10 (1141 


4} Anglo-Egyptn.,L.| 20 | 10 | __6,000" 20 _UniversalMar.L 20' 2 5} 6 


meine 
EEESswSci ate 


Le 





Birmingham Canal ........'.. .. |Stik |t00 
East & West India Dock ..| 23 25 [100 |100 


ota SBraSS8sea- 


Grand Junction Canal ....'115117 |100 |100 


rood 10 |Consolidated, Lt. 10 4 
000, 1}\Delhi & Lond.,L.| 25 | 25 |. 
000 


| of London, L.| 20 | 16 15316} 
Ionian, Limited..! 25 | 25 
11,473 3}|_ Do New ...... | 2h 2hi.. 
100,000 15 | Lloyd’sB. &Bosq.) 50 | 8 |22 


















a EST en 

















INSURANCE.—Con. 
na —.._ Det hauatenasr aia 
$3 [Imperial Fire ..|100) 251152157 10 otc 2 ; OTs onissn inna 
- Life ..|100) 10) 28 30 |), . 
10 11 
15 |Lancashire . 5 
35 | Law Fire ...... '100! $ a ; 
. Law Life ...... | 20) 2) 90 22f° 
Slidom Fire Led| 10) 13) 44 
a a ST esa 
an e 2 
6 Doll annuity) . . os 7s ie 
20 |London ........ 25 124) 52 54 
9 |Lon. & Lance. F.} 25) 9410 jg 
15 |Lon. & Lane. L.| 10) 1 44 
15 |Lon. and Proy.| 
Mar., Limited! 20/ 2 3} 3 
443 |Marine ........ { “st 10 
10 |Maritime, Ltd.) 1 20 | 20 | Do Perp. 6% Preference | 24 26 |aeeiton | Nea tee es ot 
4 |Merch'nts’ M. L! 10| 24) 142 | 50 | 95 |Lond. & Glasr. Eng, &c. 1,| 10 12 laeelaee | pe red Bock. ...... 
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The Manual is by far the most complete periodical record in existence of the movements in the prices of 
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Half-Year. In addition, there is furnished the Names of the Chairmen and Secretaries, or Managers, of the | 
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Copies may be obtained through any Newsagent,. or direct. from the. Publisher. 
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:—The Cost of the Franco-German War of 1870-1.—The ion of Gand ines 1008 — The 


crickets of Trade uch greater in Raw-material 
- ie doreees Comune tion.—The bea of Im tw. — Recent 


er poe en Depreciation of Silver.— 
National Debt.—The Taxation and Topresenta: 
of Commodities in Recent Years 


struck by the careful and conscientious 
are dealing with & man who Ws ving us the frat 


SECOND SERIES. Second Edition, demy 8vo, at 


, the Rate of Discount and Prices.—The Effects on Trade of 

Trade of the United States.—The Wse of Im and 

ish Trade.—The eae of Common Statistics.— 
Working Classes in the last Half-Century. 


—who desire to know what the material condition of the country really is 
do wel 40 chilly thin vebumea™ "— Atheneum, 


* Those who are at all as Se Valen en en on Sarees 6 Cpaiens teyniries may No aaringt 
to read this volume, since Mr Giffen aims at strictly practical ends.”— Daily Chron 


The Recent Rate of Material Prorress in England. Address to 


the Economic Science and Statistics Section of the ane Association, at 
Manchester, 1887. By ROBERT GIFFEN, President of the Section. Demy Svo, 


‘paper wrapper, price ls. 

, the , Svinciples, and Practice of. By the late 
J. W. GILBART, F.R.S., ‘tetunarty Director and General Manager of the London 
and Westminster Bank. New Edition, Revised to the year 1881 by A. S. Michie, 
Deputy-M. er of the Royal Bank of Scotland, London. With Portrait of 


Gil In Two Volumes, small post Svo, 10s. 
** Mr Michie has executed his difficult task in an unusually complete and satisfactory manner.”— Times. 
‘* Mr Michie has met a real want by editing the present volumes.” — Economist. 
“* The work of the editor has been done with the utmost care.”—Standard. 


King’s Interest Tables, at Five per Cent. (With various Additions 
and Improvements.) 33rd Edition. Demy 8vo, cloth, 7s 6d; half-calf, 10s 6d; 
» 12s. 


CoaTsnts :—Tables of Interest at Five Ee Cent. from £1 to £10,000, for any period from 1 Day to 
865 Days.—Tables of Interest from 1 to 12 Months, ard from 2 to 13 Years.—Tables showing the Com- 
mission on Sales or Banking Accounts, from One th to Five per Cent.—Tabies of Interest on 
Sums for 1 Day at Four and Five per Cent. to £100.000,000. Bankers’ Tables for ascertaining the 
— ce are ee given Date to the end of the Half-year.—A Table for cale the number of 

from 1 Day in the Year to any other Day.—A Table for calculatin ng Interest at any of the Quarter 
from One and a-Half per Cent. to Ten per Cent. by means cf the Five per Cent. Table. 


ORDER BELL’S EDITION. 
Lonvon : GEORGE BELL and SONS, York street, Covent garden. 


SAMPSON LOW, MARSTON, & CO.’"S NEW BOOKS. 


Published under the direct Sanction of Her Maj esty the Queen. 


Low's Handbook to the Charities of London, 1888. Enlarged 
Edition. Giving the Ob — Date of Formation, Office, Income, Expenditure, In- 
vested Funds, Bankers, Treasurers, and Secretaries of over a Thousand Charitable 
Tasuitetions.” Fifty-first re, Revised according to the latest Reports. 
post Svo, sewed, ls ; cloth, ls 6d. 


The Land of the Pink Poasl ; or, Recollections of Life in the 


Bahamas. By L. D. POWLES, late roetie Justice in the Bahama Islands. One 
vol., demy 8vo, with ten, cloth, 10s 6d. 
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** Mr, Powles ves thanks for a pleasant book on an insufficiently appreciated corner of the world.” — 
Daily Telegraph. 
Turbans and Tails; or, Sketches in the Unromantic East. By 
A. J. BAMFORD, M.A. Crown Bvo, cloth, 7s 6d. 
“ A geries of literary cab Le: character in India and China. Mr. Bamford 
writes neither as a minister of re’ n, nor ag a servant of the State, nor asa hasty traveller, and so there 
io no, theory to defend, no ease to prove, no proposition to urge. - Avolume characterised by 


friendly humour and literary lucidity.’ 





Explora ventures in New Guinea. By Captain 
OHN STRACHAN, F.R.G.S., F.R.C.L, of Sydney. Crown 8vo, cloth, 300 pp., 
with numerous illustrations, 12s, 






The Great Cryptogram: Francis Bacon’s Cipher in in the so-called 
Shak Fiays. By IGNATIUS DONNELLY, Author of “ Atlantis, the Antedi- 
luvian World,” and *‘ Ragnarok, om sae of Fire and Gravel.” Two vols. , royal 
8vo, numerous steel plate 

Companion W ork to “ The Chaise of the ‘Chall ne 





Three Cruises of the “Blake.” By ALEXANDER AGASSIZ, 


Director of the Museum of ae Zoology at Cambridge, Mass. Fully illus- 
trated. In 2 vols., royal, 8vo, 4 


New Work by the Author of “ Near and Heavenly Horizons.” 
Sunny Shady Woods. the Countess A. Dr 
PARIN. ‘Translated from the French. oo 8vo, cloth, gilt top, 6s 
ary (Commander M. F.), Life of Ccmplied by his Daughter, 
D. ¥F. MAURY-CORBIN. Edited by Mr CLEMENTS MARKHAM, C.B. Demy 
cloth, 8vo, 12s 6d. 
New Novels at all 


Ulu: an African Romance. By EPH Ti THOMPSON, Author of 
h Masai Land,” &c., and Miss y JOSEP) SMITH. Two vols, crown 8vo. 


Beyond Compare: 6 a Story. By CHARLES GIBBON, ‘Author of 
“Queen of the Meadow,” “Clare of Clarsemede,” &e. Three vols., crown yO . 
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CABLE. Small post 8vo, cloth 5s. (New addition to Low’s Standard Sorde) 
The A Mrs. Lecks and Mrs. Aleshine 
- DUSANTRs. By F. R. STOCKTON. Two Two vols. in one. Cloth, 2s 


Low, Marston, Searle & Rivin ' ’ 
London: Sampson Low iene sare ving, (itd), Dunes Hon 
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War,” “Fire Fountains,” &c,,&c. With Portrait of the 
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ee Crown 8vo, elegantly bound in cloth, 
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Crown 8vo, 4s 6d. 
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SUEZ CANAL. 
EXTRACT OF THE REPORT READ AT THE 
ANNUAL MEETING OF SHAREHOLDERS 


HELD ON THE 15th MAY, 1888. 
(The full Report may be obtained on application at the Company’s Offices, 9 Rue Charras, Paris.) 








Among the improvements in the Canal affected in 1887, w 2 
the rectification of the curve at Lake Timsah, a work, which reneweg mination : 
of no less than 634,000 cublo metres of earth, by dredging, and which has ' . 
by 150 metres the width of the siding in the e, by 400 metres the radins 
of the curve, which is now 2,500 metres. Credits were employed for 
the temporary buildings, dating from the peri of the digging of the Canal, 


side have been extended to the same | b 


The first phase of the programme of improvements comprised 
the Canal from 22 to 37 metres, and in the excoution of thet work the 
already amounts to two million cubic metres, and preparations are being made fee [f 
the removal of 1,200,000 cubic metres of dry excavations from the banks during the 
season 


The vitality of your undertaking may be estimated by the profits distributed in. 
different forins, which have amounted in France alone to mare than 2 sa a 
of francs. It was, nevertheless, said of this undertaking : “The ig not 
practicable, and.can never produce anything” ; or, “The engineers {on 
the spot admit that, with the resources at their disposal, the work not be — 
terminated for fifty years”; or, “We are persuaded that the Suez Canal will ruin © 
os its shareholders.” One must suppose that sinister prognostics, the manuvres of 
vidend to fall fiom 22f 98c to 298 87c. On speculators, insult and calumny, were indispensable for the accomplishment of 
the revival in 1880, the di reached 46f 88e, and then rose successively to | Pacific works, and that progress can only be attained by grievous conflicts. Your ft 
to 60f SCo, S1f 22c, and 88f 65c. The crisis of 1885-7 caused your dividend to descend | Perseverance was not shaken, and you now reap the reward of your patriotio | 
from $5 400 to 75t $8e. ‘The revival of trade having: manitested iteslt in_ the eee ; sates 
second half of 1887, we are now ina tion to propose to you a dividend of great many of you, respondin; h me to the appeal of the Intern 
or 2f 90c more than last year, and OEE qocncs tenia weade-eairaene than *pro- | gress of 1879, have associated tether to encoute the Panama Canal. 
mises for the year 1888. journal, the recently :—* France is, no doubt, 
The ‘follows :—The-receipts having have successfully carried out the construction of the Bucs Ganal mmepk of" 
doubt and opposition of the rest of the world. Public spirit has been in , 
the idea that Frencn energy and capital would solve the problem long discussed 
uniting the Atlantic with the Pacific, and thus completing a direct maritime route 
stru and 
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around the world.” Because the Panama Canal is a necessary com 
Suez Canal, your President now asks you to remember your former 
af Bt exhibit = ee - those —_ = spite of all, remained faithful to their 
r share for the year. mission by opening the free-neu and universal Mariti 

PeThe iture ie works of erent in the year amounted te 18,150,700, world. — eee 
which sum incladed the from Government ,000 acres The meeting reelected the four retiring Directors, MM. Ferdinan 

of ground at the’price for it by the Company, when it was restored to the’) yotel-Bey, Ernest Trevost and C. J. Mank cal lected Count de Creoart Cola 


Government in 1866. ; Count de Moucheron, and M. G. Lef to fill vacancies i Board 
During the year 1887, 3,137 vessels passed through the Canal, the tolls amounting | geaths of Baron Jules de Lesseps, M. Spément, and M. teeta tg Ribes. “ 


to 55,905,298f. The reeeipts from, 182,298 passengers were 1,829,976f. The accesso’ | . 

pee produced 500100, making @ total.for the transit of 58,125,375f, or 1,327 rn A series of tables appended to the report give details of the traffic in 1987 com- 

more than in 1886. During the year 119 commercial steamers, and 49 State vessels | —< with the previous years. The number of vessels that passed through the 
che fi io. anal increased from 3,100 to 3,137, and the net tonnage’ from 5,767,655 tons to | 

the Canal had a-depth of over 7 metres, and 54'were of a draught of 7 metres | 5,903,024. The Australian traffic rose from 206 vessels to 222; 516,638 tons to 

7 metres 50. 558,083; and 34,218 passengers to 37,306. The 182,997 gers to or from all 

Since the 1st ‘of March, 1887, the Company has authorised navigation by night | Countries comprised 26,242 English troops, 27,386 Italian, 


i Ottoman, and 4611 Russian 58,414 civilians, and 19,000 Mussulman 
ith the i » ; ci 
throughout the Canal for vessels provided wi necessary lighting econ The 3,137 vessels were classed as follows: 2.296" ae eee laden 


28 in 
and 806 steamers, or 12°59 per cent. of the number made the b ballast; 655 mail steamers; 144 transports, 23 gun-boats, 19 despatch- 
with the electric light in 1887, the average time occupied being BD en corvettes or cruisers, 3 ironclads, 10 yachts, 1 torpedo vessel, 1 etenma lighter, 1 


ee oe eaten of 1888 ssivor 32°78 cunt ah the teteb we cate se i 
quarter was or 32°78 per to the nationality of those the 2,330 
number. Theav stay of those vessels in the Canal was 22 hours 37 minutes, 185 French, 159 German, 138 Italian, 123 Desah, Of Aucico Hommerion te 


and time under weigh 18 hours 26 minutes. The average stay in the Canal of all | 26 Spanish, 22 Russian, 19 Ottoman, 7 Portuguese, 7 Chinese, 5 Egyptian, 3 
vessels in 1887 was 34 hours 3 minutes, or Zhours 8 minutes less than in 18386. can, 2 Japanese, and 1 Belgian. - 





BRAND and 00.8 A1SAUCE, |ALLEN’S PORTMANTEAUS.|'THE MERSEY DOCKS AND 
37 STRAND, LONDON. HARBOUR BOARD are to issue PER- 


PETUAL ANNUITIES, having the effect ot Permasent: | 
SAO WSES | coscvior it thos, Deeds tor various panebeah Wh 
ir various 
DRESSING — of'the lenders. 





at the 


BAGS. particulars apply to the Treasurer, Dock Office, 
DES PATC BH | Liverpool.—By order of the Board, : ; 
aoe EDWARD GITTINS, Secretary. 


BARRACK if 
FURNITURE, &c 
MADE WITH BOILING WATER. 

New Catalogue Free. 





SOUPS, PRESERVED PROVISIONS /, 
and 














] 
| 
i 





SILVERED PLATE GLASS GRATEFUL—COMFORTING. ‘s 


for LOOKING GLASSES, with or without frames. | 


\Silvered by new procese with silver, not liable a 
to injury from damp, heat, or g. Unequalled 
CAUTION: BEWARE oF marraTions | =27*"-y. Samples, tariffs,and estimates on appli- ) : 


cation. 
iit tia THE PATENT SILVERING COMPANY (Limited) 
MADE WITH BOILING MILE. 











ll LITTLE STANHOPE STREET Gilt CHIMNEY-GLASSES, COR- 
ICES.—OVER-MANTELS IN HARD WOOD, 7 

‘Latest di Moderate . Od STEAMERS 

Moderate prices, Best quality Pp, AND 0. MAIL ' 


THE PATEN SILVERING COMP 70 
‘ANY (Limited 
10; 12, and 14 Lower Kennington lane, London. | BOMBAY, GIBRALTAR, MALTA) very Week. 





BRINDISI. EGYPT, ADEN, 
by he Medical STRAITS, and ; 
WHISKY is recommended by CALCUTTA, CHINA, Every alte 


French Beendy. Tor | SOSEPH GILLOTTS’ | J4PAsAvstaalis NEW 





to the East. 


— 122 Leadenhall street, E.C., and 25 Cockspur #im" 
PARIS, 1878 London, 8.W. 





